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siderable profit is made, and Mr Goschen, we hold, would 


have been greatly to blame if he had foregone a profit and 
incurred a less, not to meet any public requirement, but in 
order that the receivers of wages might continue to be put 
to an. inconvenience for the benefit of intermediaries. 


‘On these grounds Mr Goschen was fully justified in seek- 


ing to limit the issue of half-sovereigns ; but the outcry 
about their scarcity is quite factitions. As a matter of 
fact, the circulation of half-sovereigns, instead of having 
been curtailed, has been somewhat increased, and it is only 
the mild and perfectly justifiable 04 wares that has been 
found necessary in order to make the banks respond a little 
better to the demand for silver coin that is being com- 
plained of. 
It is worth considering, too, what the effect upon the 
money market would have been had not the greatly 
enlarged home demand for currency been partly met by 
issues of silver coinage. The Bank has had difficulty 
enough in maintaining its reserve, in face of the absorption 
of £2,708,000 of gold coin by the internal circulation, and 
the difficulty would have been still greater had the full 
strain of the internal demand fallen upon the stock of gold 
instead of being partly satisfied with silver. The main point 
however to which we wish now to direct attention is, that in 
considering the future course of the money market, a new 
factor bas to be taken into account. For some years prior 
to 1889 the home demand for gold, although it rose and 
fell at different periods of the year, did not, taking 
one year with another, expand, but rather tended to 
diminish. Now, however, it must be expected to show a 
steady growth. ‘Trade is rapidly extending, and wages and 
prices are rising. More money, therefore, will be needed to 
carry on the business of the nation. It is not, therefore, 
enough for the Bank to guard its stock of gold from de- 
pletion by foreign withdrawals. It must attract gold hither, 
so as to be ina position to satisfy home requirements. At 
present, however, the current runs all in the other direc- 
tion. From no quarter is there any likelihood of our 
receiving any material supplies of gold, while from many 
quarters demands may arise. Gold is wanted at Berlin. 
The Bank of Spain is striving to increase its stock of the 
metal, and financiers interested in maintaining Spanish 
credit are being compelled to lend it their assistance. 
South America will take all she can get, and there is the 
peeing of the resumption of specie payments on a gold 
sis by Austria-Hungary to be keptin mind. We cannot 
see, therefore, what possibility there is of that greater 
cheapness of money here which many appear to be expect- 
ing early inthe newyear. No doubt the release of money 
in dividend and other payments at the beginning of the 
year will cause some temporary ease, but, unless the con- 
ditions change very materially, that cannot last, while it 
may make matters worse, by facilitating gold withdrawals, 
and compelling the Bank to raise its rate, which it will most 
certainly be forced to do if its already sufficiently slender 
stock of gold is further drawn upon. : 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE 


| ; 
| AFort- (Three Weeks A Month 
|mightAgo.| Ago. {| Ago. 


F 
| Yesterday. | Last Week. 





ee aed Bout % 
Bank rate... 5 | 5 | 3 | $ | 5 
Market rate 34 34 3} 4} 4 


LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
(+ above; — below), 






































| | 
| AFort- (ThreeWeeks A 
Yesterday. | Last Week. | night Ago. a | a 
h % 
With Paris ...... + 4 | + } | +71 | +7n +*u 
Sameera) +16 | +i | taf | +a | oa 
» New York | “> v= 
gellmoney!_ - 4 + 3 + 3 + U + 2% 
RATES of EXCHANGE, - 
| | 
| AFort- |Three Weeks A 
Yesterday. | Last Week. | nicht ago.| ago | “monte 
Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France ............ * us *par *3 for us a for us “1 for = 
Germany ...,.,...| agst us | 4} agst us | 3) agst us | 4} agstus | 4} agst us 
Holland ......... | 2 agstus | 2§ agst us| 1 agstus | 1) agst us 
Mew York........ agetus | 3) agst us agst us | 2hagstus | 25 agst us 














* This ie the nominal exchange, and makes no allowance 
gold which is charged by the Bank of France, ioe'tie pateionen 





THE DIFFICULTY WITH PORTUGAL. 


Tue British public is a little hasty in its conclusions 
about this new difficulty with Portugal, which we fully 
admit to be a very irritating, as well as a very perplexing 
one. It is always wise to believe, at all events in the 
beginning of a lawsuit, that your aC are not lunatics, 
but ordinary human beings, that they think they have some 
case, and that their disposition to listen to argument will 
be strengthened by their fear of law expenses. Reasonin 
upon those postulates, we find it difficult to believe that the 
dispute now begun about African territory, grave though 
it may be in itself, cannot be settled by negotiation, and 
without either war, or those acts which if committed by one 
great State upon another would lead to war within four 
and twenty hours. 

In the first place, the control of Portuguese acts does 
not rest with the authorities at Mozambique, but with the 
statesmen of Lisbon, who are not fire-eaters at all, but 
men accustomed to govern a little kingdom, and to pro- 
portion their claims in some degree to their means of 
enforcing them. ‘They may be just now greatly pressed by 
the Portuguese desire to obtain some great possession in 
which they can secure wealth through forced labour, or 
underpaid labour, and by the recrudescence of Repub- 
lican feeling, which makes any show of “ weakness” 
on the part of the Royal Government exceptionally 
annoying to its partisans; but they are in the long run 
fairly reasonable men, quite aware that they are not in 
possession of the resources of a great Power. ‘Their agents 
may, of course, be much more violent. Portuguese officials 
abroad, and especially in Africa, are always under the 
impression that as agents of a weak Power they must always 
assert their extreme rights, and must in all dealings with 
negroes make up for their want of physical resources by an 
“energy” which sometimes degenerates into cruelty. It 
is quite possible, therefore, that Major Serpa Pinto, aware 
of his country’s claims and doubtful of British rights, has 
been endeavouring to prove Portuguese sovereignty by a 
massacre of the Makololo, whom he may not have known 
to be under direct British protection. It is at least as likely 
that the Makololo attacked him in pursuance of some 
private quarrel of-their own, in which case they probably 
would, as the Portuguese say, “ attack treacherously ” ; but, 
still, he may have been as violent and as presuming as 
reported in the telegrams from Zanzibar. Still, he does not 
direct Portuguese policy, but persons in Lisbon, and it is hard 
“1 believe that they will in that case either justify or support 
iim. 


Statesmen, unless actually menaced with invasion, 
measure forces, and those of Lisbon know quite well that if 
force is to be the arbiter, they cannot hope to succeed 
against Great Britain, which could in a few weeks, without 
threatening Portugal itself, deprive them for ever of 
Madeira and their African possessions. ‘They must wish 
to negotiate, and this all the more, because they must know 
that the English are not friendly to their attitude in Africa, 
and are half disposed to suppress them there altogether, as 
secret allies of the slave traders, whom Great Britain and 
Germany in alliance have agreed to put down. So strong 
is this feeling, that the consequences of the shortest war 
might for Portugal be terribly serious, involving her final 
extinction as a colonising Power. The statesmen of 
Lisbon will, we may be sure, run no such risk as that, even 
if they were seriously anxious to obtain all they pretend to 
claim, and it is not easy to believe in their sincerity. The 
must know quite well that a gigantic Empire, stretching all 
across Africa, would be out of all proportion to their 
means ; that it would bring them nothing but embarrass- 
ment, even if it brought wealth to individuals ; that they 
could not fulfil the conditions upon which Europe distri- 
butes Africa ; that they could neither garrison, nor govern, 
nor maintain order in such territories ; and that, in conse- 
quence, they would be in perpetual danger of a black insurrec- 
tion. They would only strain, instead of enriching Portugal, 
and reduce their already insufficient means of maintain- 
ing order at home. They are, we think, “ playing brag,” 
either to secure an arbitration, or to obtain by negotiation 
a compromise which will secure to them all that they 





actually expect. ‘That is a provoking attitude, and ma 
in the end render a sharp reminder unavoidable, but still 
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it does not preclude a negotiation which need not be one 
in which the British give way. The Portuguese claim to 
Nyassaland, for example, is prenennerint, and so is the 
claim to interrupt the British road towards the North. 
The latter in particular involves a policy of the largest 
kind, too large, indeed, to be interrupted by any question 
as to ancient rights or settlements on paper. It is a 
question of the future, not the past, but because we nego- 
tiate it is not necessary to give way. Of course, negotia- 
tion must have a fixed period, as diplomatists cannot talk 


j|for ever, and during its progress there must be no more 


“stations” established, and no interference with British 
dependents, but if the Government of Lisbon is moderately 
reasonable, it would be hard not to discuss its case, and 
hard, too, considering the old relations of the two States, 
not to concede anything consistent with the British policy 
of maintainingaclear road between South and Eastern Africa. 
That is essential to our future position, and for that we 
must, if the Portuguese claims are overpressed, even risk 
the accusation of employing force to coerce a very weak 
Power. But that being conceded, there is nothing as yet 
certainly known which should preclude negotiation. 

If, indeed, the English suspicion were true, that Portugal 
is in this matter a mere cat’s-paw, and that it is France 
which is urging her to show herself aggressive, it might be 
difficult to negotiate. Such conduct on the part of France 
would be an evidence of unfriendliness difficult to overlook, 
but the suspicion is opposed to all known facts. As far as 
African territory is concerned, France desires aggrandise- 
ment in the North, not the South, and is no more interested 
in the Valley of the Zambesi than in the Valley of the 
Amoor. She is not reduced so low as to feel any need of 
Portugal as an ally and her permanent policy, which she 
does not lose sight of, is wholly opposed to a serious rupture 
with Great Britain. Her real enemy in her own eyes is 
the great “League of Peace,” and to do any act which 
would compel Great Britain to join that League would, in 
the opinion of those who govern her, be almost an 
act of madness, certainly could not be justified, except 
by considerations far graver than any which Portugal 
can put forward. Itis not the Portuguese but the Spanish 
alliance which France would like, and Spain is not interested 
in Major Pinto’s desire to manifest to the Makololo that 
they had better ally themselves with the Portuguese than 
the English. The suspicion which embitters the. whole 
argument may, we are sure, be dismissed as baseless. We 
are face to face with the Portuguese alone, and, though 
they may, of course, be under the influence of some wild 
dream, we ought, until their unreasonableness is past all 
question, to treat them as a little nation, presumably 
friendly, whose representatives have set up claims, some of 
them perhaps prima facie good, some ridiculous, and some 
unquestionably insincere, which must be whittled down ina 
negotiation to terminate on a fixed date. ‘Till that date is 
reached, a strong Government will abstain from making 
threats of any kind, publicly at all events, though con- 
sequences may be pointed out in conversation, not as 
menaces, but as an inevitably-resulting situation if Portugal 
will not listen to advice. 





MR PARNELL’S SPEECHES. 


Mr Parnett’s first appearance upon a Gladstonian plat- 
form has been the most interesting political feature of the 
week. In the two speeches delivered at Nottingham on 
Tuesday he did his best to assist his parliamentary allies 
in getting the country to believe that Home Rule is after 
all a very small and very easy matter, and that when once 
it is granted, all the troubles that have perplexed Ireland 
for the last three hundred years will disappear as it by 
magic. Instead of a poor and disaffected Irish population, 
we shall see a loyal, happy, and wealthy race, eager not to 
injure England, but to aid and assist her in every possible 
manner. ‘This is the contention of every Gladstonian 
orator, and this view Mr Parnell endeavours to endorse 
with all the earnestness at his command. Unquestionably, 














' the tune since they have paid the musicians, are vehement 


the general tone of his addresses was admirably calculated 
to impress the English electorate. There was a strict 
moderation of language, and an apparent sobriety of thought © 
present everywhere, but, throughout, the audience was 
given to understand that in order to bring about a 
political millennium in Ireland they had nothing to 
do but to give their votes to Gladstonian candidates. 
In a word, regarded as one of those electioneering 
harangues which are primarily intended to convey a‘ 
general sense of comfort and satisfaction to those who 
hear them, while at the same time committing nobody to 
anything, Mr Parnell’s Nottingham speech must be 
reckoned as a masterly performance. It neither explained 
nor excused anything in his past conduct; it promised 
nothing for the future, yet it somehow left the impression 
that the wisest, safest, most prudent, and most moral thing 


in the world was to support the Parnellite-Gladstonian 
alliance. 


One of the chief expedients made’ use of by the 
Nationalist leader in order to produce the effect we have 
described was his iteration and reiteration of the declaration 
that what Ireland wants is a thorough development of 
her internal resources. But to bring about this develop- 
ment no help from England is required. Indeed, such help 
would do more harm than good. “ What we want,” he 
asserted, “is not that you should pay either for our mis- 
takes and failures or for our successes, but we wish to be 
allowed to develop the resources of our own country at our 
own expense.” If Irish “State money” were judiciously 
and carefully expended, Ireland might “look to her future 
with some respect and self-confidence.” In this strain Mr 
Parnell insisted that Ireland might at her own expense, 
and with her own exertions, bring about a condition of 
material prosperity. ‘The means by which this end was to 
be reached were, however, carefully left unexplained. It 
is true that Mr Parnell declared that he had no 
belief in “ any lavish system of State-aided in- 
dustries,’” but this single remark does not help us very 
greatly to understand his meaning. To judge simply by 
his words, Mr Parnell has no definite notion of how he is 
going to develop Irish wealth out of Ireland’s resources. 
He might, for all he says, be relying upon the possession by 
some of his followers of that mysterious power of making 
gold out of nothing, which George I. is said to have 
attributed to Sir Kobert Walpole. Still, such simple 
credulity is hardly consistent with Mr Parnell’s character, 
and we cannot help thinking that in reality he has a very 
definite scheme in his mind. “4 it not be that when the 
great political strategist told the Nottingham electors that 
he did not believe in “any lavish system of State-aided 
industries,” he deliberately intended to mislead them, and 
that in reality he looks to some system of protection under 
the guise of bounties to accomplish that development of 
native industries for which he pines? The suggestion that 
there was an intention to mislead, as we know from Mr 
Parnell’s own lips, does him no injustice, and we, therefore, 
need offer no apology for making it. We are inclined to 
adopt this explanation of his remarks from the fact that not 
only have many of his leading supporters at different times 
advocated protection, but that the American paymasters of 
the Nationalist movement, who naturally expect to call 


devotees of the system of State-aided industries. Granted, 
then, that Mr Parnell does not really mean what he says as 
to the methods of development which are to be shunned— 
a not unnatural supposition in his case, as we noticed above: 
—and we may feel pretty certain that, protection in some, 
form or other is what the Nationalists are looking forward 
to. Possibly it may be urged that even if this is the true, 
meaning of Irish resources developed without external aid, 
it does not affect the wisdom of granting Home, Rule. 
“Let Ireland,” it may be argued, ‘adopt a system, of 
bounties if she will. She cannot hurt us to amy appre 
ciable extent by so doing, and if it hurts her, that is her 
own look out.” But surely this is a = 8 

contention. Doubtless Irish bounties not. greatly: 








injure us, but unquestionably they will injure Ireland 
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i ipitate a complete commercial and financial break- } 
oe ae may be rich enough to stand such dangerous 

méthods of fostering her industries. A poor country like 
Ireland could not, and the experiment in her case could 
only end in disaster. If Home Rule is to mean the 
development of native industries by means so suicidal as the 


added to those already arrayed against the Nationalist 
demand. 
-~ It is curious to note that the only occasion in his speech 


dictated was in his treatment of the Ulster question. 
Apparently, the intense hatred felt by the Nationalists for 
the men who offer one of the chief impediments to Home 
Rule overcame Mr Parnell for the moment, and deprived 
him of the wonderfully acute perception of what should be 
said and what left unsaid which he usually possesses. It 
would doubtless be perfectly consistent with good policy to 
shower ridicule and contempt upon the Ulster Protestants 
when addressing Irish Roman Catholics. In England, 
however, the tone adopted was not a very wise one, and 
will, if we mistake not, cause an uneasy feeling among a 
large section of moderate Gladstonians. The line taken by 
Mr Parnell in reference to the resistance to Home Rule 
that. is to be expected from Ulster was, however, even 
more injudicious than his scorn and contempt. Resistance 
from Ulster, he tells us, is a matter of no importance, for 
England can, and will, crush the North. ‘hat we 
should find no insuperable difficulty in ultimately 
putting down any attempt of the Northern Pro- 
testants to refuse allegiance to a Dublin Parliament 
we are quite willing to admit. If the Legislature passes 
Home Rule, it will not be so feeble as to refuse to enforce 
its own deliberate Act. But it is the sense that if Home 
Rule is adopted it must be carried out, even at the point 
of the bayonet, that affords so strong an argument against 
Irish legislative independence. The present system may 
not be perfect, but, at least, it avoids civil war. We are, 
however, asked to change to a scheme which threatens 
open insurrection, and are told, in order to make the 
project acceptable, that we can always stamp out insurrec- 
tion with fire and sword. But we knew that before, and it is 
in a great measure because we want to run no risk of re- 
bellion that we refuse to concede Home Rule. I? Mr 
Parnell’s final pronouncement on the Ulster problem is to 
say that if Ulster does not obey him England can 

oon Belfast, we are obliged to point out that he 
has. added nothing whatever to the chance of its solu- 
tion. True, he does pretend that in reality the Protestants 
of the North do not want to remain attached to England— 
but what is this opinion of his worth? Unionists some- 
times tell the Parnellite leaders that the people of the 
South are not truly Nationalists at heart. The Home 
Ruler’s answer is “ Look at the men they choose as their 
Members.” Mr Parnell can take the same reply. He says 
the Northern Protestants have no objection to Sites Rule. 
Let him be answered by the Ulster Members, who declare 
that nothing but force shall put their constituents outside 
the pale of the existing constitution. Surely if the temper 
of one of Ireland is to be judged by its Members, so 
must that of the other. 








ACCUMULATIONS OF CAPITAL IN THE UNITED 
KINGDOM. 


IN a paper read before the Royal Statistical Society the 
other night, Mr Giffen continued the investigation he 
instituted about eleven years ago into the growth of the 
capital of the United Kingdom. As our readers know, the 
method adopted by Mr Giffen in estimating the property 
of. the country is, to use his own words, “to take the 
income returned for assessment to the income-tax, capitalise 
the different portions of that income derived from capital— 
land, houses, and so on—at so many years’ purchase, and 
then make an estimate for other property in the country 
where the income is not got within the sweep of the 
income-tax net.” Worked out in this way, his estimate of 
the amount of the capital and property of the United 





Kingdom in 1885 is : 





Taste A —Amovunt of Income in Income Tax Returns, derived 
from Capital, Number of Years’ Purchase at which the same 
may be Capitalised, and Approximate Amount of Capital; 
together with Estimate of remaining Income and Capital of the 
Country. , 























| 
28! 
| Income. is. Capital 
~s) 
a 
Under Schedule A — pat Fa al £ 
ID Lecpbdede aiteus? abbasedbic dtd ddulley oatieedinbeabegeesccese | 1,691.31 . 

HOUseS .....-.0202..0 ossces-» ceevevereay snaseee 128,459 000) 15 | Heyy 

Other profits ..........00+ ceeseeeeete soseeeee 877,000, 30, 26,310,000 
— ats) : | 65,233,000 3 | 

(Farmers’ profits) ........... Eckghebecnpis onc sehensennattse.ced , ; 621 
Schedule C— ae 864,000 

(Public tunds. less home funds) .................++.. 21,096,000) 25 | 27,400,000 
Under Schedule D— | amine 0 : 

I ec en ata kias ehdaenbebeieaaneen | 2,265,000! 4 | 9 060,000 

Gasworkss ..........0.ccee-ssesseeseseseess eseseeesenseesesserses| 5026000) 25 | 125.650 000° 

Waterwo KS oo... cesecesesee ecsseeceseeeeeeens ¢ cxeeesees| 3260,000; 20, 65,200,000 

IRIE DD Re codesksccurbcindcs ‘deooden' deunes soi-«'abe bout ‘tell SE 20,920 000 

MINE (155s sipslegednnahinkga seni eatalipein ibs <apee. Bi wuhds | 618.000, 20 12 360,000 

IRIN. 0c o) cscens nvapebancabeapest : 590 000) 20 11 800,000 

Other public companies —..........:sceeseee ve serene «| 34,789,000) 20' 695,780,000 

Foreign and c lwial securities, &e. ........... wee 9,859,000; 20 197.180.000 

Railw-ysi+ Urited Ki gdom  ............. ceceeeees 33,270,000 28 931,560,000 

Railways out of United Kingdom ...............060 3 808,000 20 76,160,000 

Interest psid out of rates, &C.. oc. ceeeeeereseeeess 9,041,000, 25 126 025,000 

Other profits 0. cscs: ee eeeserceseees eeeeee | 1,435,000) 20 = 28,700,000 

Trades and pr fessions—one-fifth of total incume: = 

Of 180 MilIOr8... 2... eeeeessee ee eeree ceeeeeeesceeenree | 56,096,000! 15 541,440,000 
T..tal under i come-tax ... © ......c00+5 » «+++: 428,843,000] ... | 7,619,751.000 
Trades and professions omitted, 20 per cent. of} 

amount ass.ssed, or 36 millious, of which one-| 

I ns rnsessesnovenscnues, ioh-serecpenserearmeresgunceseseost | MURURIIIOD, BO 122,685,000 
Income of non-income-tax paying classes derived) 

DR OIE ia canes. enccthabstin; + messenehetensinssseveivcne AO © 335,000,000 
Foreign investments, not in Schedules C and D...... | 50,000,000 10 500,000, 
Movable prope:ty not yielding income, e.g., furni- 

ture of houses, &c , works of art, sicahiaabeaiae 56 960,000,000 
Government and local property, SAY ...........0+se00+ 500,000,000 

554,022,000) ... | 10,037,436,000 





* This is the result of capitalising lands in Ireland at fifteen 
years’ purchase, and in England and Scotland at twenty-eight 
years’ purchase. The average for the United Kingdom is an 
infinitesimal fraction over twenty-six years’ purchase. 


And this total compares with that worked out for the years. 
1865 and 1875 respectively thus :— 
AppRoximaTE Amount of Capital or Property in the Unirep 


KINGDoM. 
-——Increase in Decade.—~ 
Amount. 
Year. £ £ Per Cent 
1885 ... 10,037,000,000 ...... 1,489,000,000 ...... 174 
1875 ... 8,548,000,000 ...... 2,435,000,000 ...... 40:0 
 s.. ee ae 


According to this, it would appear that in the ten years 
1875-85 the rate of accumulation was not quite half so 
rapid as in the previous ten years. There is, however, a 
radical defect in Mr Giffen’s method of calculation, which 
vitiates its results. It proceeds on the assumption that the 
amount of the capital and property of the country fluctuates 
in harmony with the return which the invested capital 
yields. And this is obviously fallacious. A temporary 
decline in the rate of profit earned does not in reality, as it 
is made to appear to do by Mr Giffen, sweep away hundreds 
of millions of capital, nor does a rise in the rate of profit 
increase by hundreds of millions what we may call the 
national estate. The nation, as a whole, may in reality be 
wealthier when the average return upon invested capital is 
low than when it is high. And heatlee being fallacious in 
this respect, Mr Giffen’s calculations are in some respects 
so arbitrary, that it is impossible to put much reliance upon 
them. ‘Thus, for example, he calculates that between 1875 
and 1885 the value of the agricultural land of the country 
declined to the extent of £316,000,000. Of this estimated 
decline, however, no less than £260,000,000 is due to the 
fact that while in 1875 he capitalised the rental at 30 years’ 
purchase, he now capitalises it at 26 years’ purchase. But 
the number of years’ purchase taken in each of these two 
years is purely arbitrary. Mr Giffen adduces no evidence 
to show that it corresponds with the actual selling value of 
land at the two periods, and, obviously, calculations based 
upon hypotheses of this kind may be made to bring out 
ms | result the person making them desires. 

erhaps the most striking evidence of the unreliableness 
of such empiric estimates is afforded by the computation 
of the — value of our ironworks. That is estimated 
by Mr Giffen at only £9,060,000 in 1885. We are asked, 
that is, to believe, that the whole ironworks of the country 
are worth less than investors have been willing to pay for 
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the Guinness and Allsopp’s breweries. Is that credible ? 
The relatively low valuation put upon the ironworks arises 
from their having been capitalised at only four years’ purchase 
of the gross profits, whereas the majority of other industrial 
undertakings are valued at 20 to 25 years’ purchase. What 
warrant, however, is there for assuming that an investment 
in ironworks is five or six times more precarious than the 
average for public companies in P cscs Or, as a further 
instance, take railways. Mr Giffen now adds £100,000,000 
to the capital value of the railways of the United Kingdom 
by capitalising their gross profits for 1885 at 28 years’ 
purchase, whereas for 1875 they are capitalised at 25 years’ pur- 
chase. But why take 28years when, according to the Board of 
Trade returns, the proportion of net receipts to paid-up 
capital in 1885 was 4°02 per cent., which capitalised, would 
represent just about 25 years’ purchase? If it be said in 
reply that investors were satisfied with a generally lower 
rate of interest in 1885 than in 1875, and that, con- 
sequently, it is right to capitalise profits at a higher rate for 
the latter year than for the former, the answer is, that while 
that may be a reason for revising the whole scale of valua- 
tion, it is hardly a valid reason for altering the rate of 
capitalisation of a few classes of securities only, and leaving 
all the rest unaltered as Mr Giffen hasdone. And further, 
if the rate of capitalisation is to be changed, it is necessary 
that there should be some definite principle to go upon, for 
if each computator is to exercise the unrestrained freedom 
of his own will, there will be chaos. 

Nor is it only as regards the capitalisation of profits that 
Mr Giffen has acted arbitrarily. He himself recognises the 
unreliability of his method of computation, for he acknow- 
ledges that “it is most unlikely that the rate of accumu- 
“lation of things in this country should have changed so 
“much as in the period of 1875-85, as compared with 
“1865-75, as is represented by the diminution in the rate 
“of growth of capital from 40 to 174 per cent.;” and he 
comes, therefore, to the conclusion “that the apparent 
“ diminution of property shown must be nominal, and not 
“real.” He proceeds accordingly to make an allowance of 
15 per cent., which he assumes to represent the fall of 
prices in the ten years, although he himself quotes figures 
to show that the actual fall was about 214 per cent. It is 
no wonder that he feels constrained to add that “ this cor- 
rection cannot pretend to any exactness,” and that “it 
only serves to fix on our minds that probably there is less 
yam in reality in the growth of wealth in this country 
in the two periods 1865-75 and 1875-85 than would seem 
at first sight.” We should rather, however, deduce from 
it the conclusion that calculations arbitrarily made, and 
then subsequently subjected to arbitrary correction because 
they are too obviously erroneous to be accepted as even 
approximately accurate, cannot be depended upon, or used 
for any practical purpose. 








THE RELATIVE WEALTH OF THE THREE DIVISIONS 
OF THE UNITED KINGDOM. 


WE should not have thought it necessary to insist upon 
the untrustworthiness of Mr Giffen’s calculations if he had 


mate of national wealth. He has, however, gone much 
further than this, and endeavours to show by them how 
that wealth is distributed between the three sections of the 
kingdom. As this is avowedly done as a guide to political 
computations, if it is to have any value at all its substantial 
accuracy must first be demonstrated. But Mr Giffen him- 
self admits at the very outset that substantial accuracy 
cannot be attained by the method he adopts. He 
assumes that all property in each of the three 
divisions belongs to the people of that division, but 
that all foreign property Soaotien to the people of 
Scotland or Deland which is assessed to the income-tax 
in England must be assigned to England, for this very 
curious reason, that “it really belongs to the people of the 
“United Kingdom in their metropolitan, and even cosmo- 
“ politan, capacity, and on a division, if such a thing were 
“ conceivable, would probably go with the metropolis.” The 
falsity of this assumption is obvious, and the mistake is 
not to be righted by further assuming, as Mr Giffen does, 
that any advantage which may be given to England by this 





been content to put them forward merely as a rough esti- | 





from crediting England with the value of = 


land and Ireland which belongs to lishmen. It is 
impossible to say whether or not the peckaes rectifies 
the other, and, at any rate, a correct result is not to be 
a at by making — on one side of the account 
on the supposition that you will thus rectify known 
omssions on the other cr hag - Be 


According to Mr Giffen’s estimate, the distribution of 
property between England, Scotland, and Ireland is :— 
Prorerty in ENGLAND, ScoTLAND, and IRELAND, and the AMouRT 


per Heap of Popu.ation Comparep. 
(The calculations are made on the population of 1887.) 


Property. Per Cent. per 
£ of T. £. 
England ............ 8,617,000,000_ ...... 86°0 ...... 38 
Scotland ............ ,000,000 ...... 1 eee 243 
SII Saicsnsocmsaeccs 457,000,000 ...... i 
Total... ......... 10,037,000,000 ...... 1000 ss... 270 


And as there is a method by which the approximate 
accuracy of these figures may be tested, it may be well to 
Bee 1ioW Livy Compare With known facts. There is perhaps 
no more trustworthy measure of the wealth of a country 
than the amount of property which passes each year by 
death. Let us take, A a the returns of the pro upon 
which legacy and succession duties were paid during the 
period with which Mr Giffen deals. It will not do, of 
course, to take the returns for any one year, and, unfortu- 
nately, there was such a great change made in the death 
duties in 1881-2, that we cannot properly compare the figures 
for the whole ten years. If, however, we take the nine 
years ending, 1882, we find that the net amount of pro- 
perty upon which death duties were paid was as follows :— 


Nive Years Enpina Marcu, 1882. 
Amount on Which Duties 





Were Paid. Percen 
£ of T: 
England ............ 1,129,553,000 .........06 83°2 
Scotland ............ 145,245,000 .........005 10°7 
ja Betas emt ee 82,259,000  .........008 6'1 
1,357,057,000  .......00008 100°0 


And in the subsequent six years, during which the altered 
arrangements were In iorce, the amount passing was :— 
Six Years Enpinc Marca, 1888. 
Amount on Which Duties 


Were Paid. ee 
£ of To 
England............ 569,000  ......ceenee 83 
Scotland........... 109,111,000 _............ 99 
Treland ........00+8 72,701,000 — ..csccoveses 66 
1,102,381,000  .......0000. 1000 


Combining those two periods, the proportion of the total 
paid in England may be set down at 83} per cent., the pro' 
portion of Scotland at 10} per cent., and that of Ireland at 
6} per cent. And if we go further and distribute in those 
proportions Mr Giffen’s assumed total of £10,037,000,000, 
which we take for the purpose of comparison, and not 
because we accept it as a trustworthy estimate, the figures 
will work out thus :— 


Property. Per Cent. of por Hou 
£ 
England......... 8,381,000,000_ ......... BBGO on. se00ee 290 
Scotland ...... 1,029,000,000 .......4. 1ODB a. ccevers 259 
Ireland ....... 627,000,000 ....0..+. OT suits 129 
10,037,000,000 ......... 10000 .......4+ 270 


According to this calculation, Mr Giffen has credited 
England with £230,000,000 more, and . with 
180,000,000 lean than: tag ee entitled 
to. In doing this he repea in & 
aggravated a mistake made by him in 1886, when 
he argued that the wealth of Ireland did not exceed 
£400,000,000. We pointed out at the time that this 
was a gross underestimate, and he himself now sub- 
stitutes a larger figure. His total, however, is still 
too small, and as he seeks to base upon his calculation 
maeonen a the — “a pen mt — -s 
entitled to, and the ex " power, 
necessary that the mistake should be sainel out. Where 
Mr Giffen has erred is in B geo underestimating the 
value of the real property 


mode of calculation will be counterbalanced by refraining 
in Scot 
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hi if he, to. the amount that yearly becomes 
bine to Re seats duty in each of the three divisions of 
the kingdom. 


—————————————————— 


TEE CEREAL CROPS. 


Ix our issue of August 3rd, when harvest had just begun, 
we ventured to estimate the wheat nig at about 30 bushels 
an acre, and when Sir John Lawes, basing his estimate 
upon the produce of his experimental plots, gave 274 
bushels as the probable yield, we were not able to accept so 
low a reckoning. ‘I'he preliminary summary of the Agricul- 
tural Produce Statistics, just issued by the Board of 
Agriculture, puts the yield for Great Britain at 29°91 
bushels an acre, which is close enough to 30 bushels. It is 
true that we do not yet know what the yield is in Ireland 
and the small islands ; but asthe area of the wheat crop 
in those portions of the kingdom amounts to only 95,195 
acres, the produce will not materially affect the general 
average, aud there is every reason to believe, moreover, 
that it is but little, if at ali, less per acre than the yield in 
Great Britain. In the following table we show the acreage 
and estimated gross produce of the-cereal crops in Great 
Britain, as compared with last year’s quantities, and the 
yield per acre as compared with the yield of 1888, and with 
the ordinary average :— 














W HEAT. 
Area. Total Produce. | Yield per Acre. 
Country. -a oo — 
| | | Od. 
1989. | 1888. | 18689. {| 1888. 1889. 1888. | Aver. 








Acres, | Acres | Bushels Bushels. Bush. Bush.) Bush. 
2,321,504! 2,418,674 69,400,608, 68,159,216 29 89 | 28°18 | 28 94 





England .,,.......... 








Wales ..cnc| 08464)" 76828) 11672,557| 1,641.149| 24-43, 21 36 | 21°53 

Scotland ......., 89386 68,735, 2193842, 2,139,282) 3694 | 31-12 | 328 

Great Rritain ...... 2,409,364) 2,564,237. 73,267,007; 71,939,647 29 91. | 28:05 3 28 80 
Bar.ey. 

Kmgiaid secs...) 1,776,011) ~ 1,742,388) bo 086,047) 07,740,409, SI D8 | 35:14 | 49d 

Wales... sescsesses | "122,061 "117.866 3548138, 3,110.97, 29.07 | 25 39 | 27 78 

| Scotland s.res wc! 223468, 225,357 78421034) 7,630,661| 35°09] 33°86 | 34°77 





Great Britain ....... 2,121,530 2,085 561' 67.478.799. 68,482,089 3181 3284 3402 





Oats. 
England ..........' 1,623,967) 1.616 344) 63.216.705; 64,836 319 42-01 | 40 11, 42°10 
Wales. 249,022) 259,513! 8,150 208; 7,521,038 32 73) 30°02 | 32 48 


| Scotland .. 4 ek 


1,015,715, 1,015,395; 37,182,054; 34,986,742 36°61 34 46 | 35°75 


2.888704) 2 882.252|113.548,967}107.344 099\ 39 31. 37:24 | 39.04 


| Great Britain ... 


INCREASE or DECREASE in 1889, 


Total Yield per Acre.—-— 

Area Produce Compared 
Compared Compared Compared with 

| with with with Ordinary 
1888. 1888. 1888. Average 
| Crops, Acres. Bushels, Bushels, Bushels, 
| Wheat... . —114,883 +1,527,300 ... + 186... + 111 
| Barley ... + 35,969 1,003,290 -1035 ... — 2°21 
| Oate:...... 6,452 + 6,204,868 + 2°07... + 0°28 

} 


Hlere it will be seen that, in spite of a decrease of area, 
_ the wheat crop of the present season is considerably larger 
| than that of last year, the yield being over 13 bushels per 

acre more, and over a bushel in excess of the ordinary 
javerage. .\ glance at the previous table will show, more- 
over, that the yield was greater than that ef 1888 or the 





ordinary average in each division of Great Britain. 
In the case of barley there is a small, increase in area, 
with a considerable falling off in produce, the yield 
per zere being about a bushel less than that of last 
| year, and nearly T+ bushels less than the ordinary 
average. ‘The decline in yield is entirely due to England, 
| Wales and Seotland having reaped extra good crops. 
Tarmng to the figures for oats, we find a very small 
| sucrease mm area, which is not surprising, as last year’s crop 
| was planted on an extra large breadth of land ; and the 
')produce is greatly in. excess of last year’s total, while the 
'} yield per acre is over two bushels greater than that ot last 
‘year, and more than a quarter of a bushel over the ordinary 
| average. Here again England shows up relatively less 
‘favourably: than either. Wales or Scotland, with a yield 
‘| better thaw that-of 1688, indeed, but a small fraction below 
| ihe ordinary average; whereas the figures for Wales and 
) Seotland shavw-a surplus yield in respect of each comparison. 
|. For -the statisties relating to other farm crops we shall 
have to avait: until February, but there is no doubt 











that they will be generally fayourable, the hay crop 
being Fe paver the greatest ever produced, while 
roots potatoes were more than usually flourishing 
crops; Even if beans and peas are under the 
mark, which there is no reason to suppose if harvest 
reports are to be relied on, the area under these crops is 
now so small, that they count for comparatively little in the 
general farm balance-sheet. In spite of all the grumbling 
which has been heard lately from leading representatives of 
the agricultural interest, then, we must still reckon the 
past harvest as a bountiful one, It is true that the prices 
of wheat, oats, and grinding barley are very low. The 
average for wheat last week was only 303 2d per quarter, 
which is even lower than it has been for the corre- 
sponding week of any of the four preceding years, 
Interior barley keeps the average down, that of last 
week having been 29s 10d; but many farmers have been 
quietly making 40s to 50s of their malting barleys, and 
oats, with an average of 17s 1d per quarter, sell better than 
they have done in the three previous years. Hay, on account 
of its great abundance, is very cheap, so that those who 
sell it get no greater return than they often obtain for half 
the quantity they have to dispose of this year. A com- 
paratively small proportion of the hay crop, however, is sold, 
and the portion which is used for live stock, good in quality 
as most of it is, should yield a fair profit, as all kinds of 
lean and fat stock sell well, and dairy products also. On 
the whole, we cannot help thinking that the year shortly 
about to close has been a more prosperous one for farmers 
than any which they have passed through for some time. 


With respect to the price of wheat, the prospect of 
any substantial advance seems somewhat less hopeful than 
it was supposed to bea mouth or two back. The produce 
of Great Britain, according to the official figures, is 
9,158,376 quarters, and if we allow 29 bushels an acre for 
the 95,195 acres in Ireland and the small islands, the total 
for the United Kingdom will be 9,503,458 quarters. 
Allowing a million quarters off for seed and stock feed- 
ing, we have 8,503,458 quarters left for human food. The 
population in the middle of the current cereal year is 
estimated at 38,140,830, and at 54 bushels ahead, 
the quantity required for twelve months’ consump- 
tion will be 26,221,820 quarters. The balance to be 
supplied from foreign sourees—stocks in this country at 
the beginning of the harvest year having been low—is 
17,718,362 quarters, or, if we allow for a little extra use 
of damaged wheat for live stock, 18 millions. The 
American surplus for Europe —most of which will come to 
us—is now reckoned at about 14 million quarters for the 
whole cereal year, the official estimate of the entire crop of 
the United States having been lately brought down to about 
470,000,000 bushels of 60 Ibs. It is impossible to say what 
tussia will send us, as it is not known how far her heavy : 
stocks of old wheat will go towards balancing the great de- 
ficiency in her new crop, officially estimated at over 11 
million quarters less than that of 1888; and Indian sup- 
plies in the latter part of the cereal year will depend in 
great measure upon the character of the coming harvest. 
Canada has a bad crop, recent returns from Ontario and 
Manitoba alike having made known a very poor yield ; and 
the surplus from the new crop in South America is not 
likely to be large after exhansted stocks (importation 
having been necessary during the present. year) have been 
replenished. But we are now assured that Australia will’ 
be able to spare from a million to 14 million quarters for 
Europe, and prospects in New Zealand are good. During 
the first quarter of the cereal year we imported wheat and 
flour equal to about 5 million quarters of wheat, though the 
Board of Trade, by putting the wheat equivalent of flour too 
low, makes the quantity a little less. It seems certain, then, 
that the remaining 13 million qnarters will be easily ob-_ 
tained, although any sueh complications as bad crops in 
India, or very poor prospects in Europe, might send prices 
up to a moderate extent. ‘The young wheats in this 
country are somewhat commonly said to be gappy in plant, 
and the few reports received from India are unfavourable. 
hus there is a chance of better prices in the spring, 
though a poorer chance than there seemed to be before the 
Australian harvest began. Apparently our farmers will 
have to “make their book’ for growing wheat at 
about 308 a quarter for some years to come, except 
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in the event of a — unusually extensive failure of crops, 
which it isnot safe to count on now that we draw our sup- 
plies from so — rts of the world, in which harvest is 
ing on nearly all the year round. It was recently shown 
in these columns that some farmers in this country can 
w wheat profitably at the price named, and the best 
fee of tiring out competition in foreign countries is to 
produce as cheaply as possible. Manufacturers do not 
meet foreign competition by publicly throwing up the 
nge and declaring that they cannot fight their rivals, 
hey strive to reduce the cost of production, and to 
drive competing manufactures out of their markets 
by underselling the producers. Our farmers have injured 
themselves by telling their foreign rivals that they cannot 
ow wheat at current prices, thus leading the thee to 
eep on growing the crop extensively in expectation of 
having British markets pretty well to themselves. ‘There is 
abundance of evidence to show that wheat-growers in the 
United States, Canada, and South America have felt the 
strain of low prices as severely as British growers, and in 
the course of a few years it is probable that the production 
of wheat, relatively to population, will be less than it is 
now. Already it is so in the United States and Canada, 
and it has been so in Australasia, though prices in that 
part of the world, raised by poor harvests, have lately 
caused a reaction, Our farmers, then, should take courage, 
making up their minds to adopt the cheapest methods of 
production until the severity of the contest they are now 
waging abates to some extent, and then to reap the reward 
which will fall to those who have proved themselves the 
fittest in the struggle for existence. 





CHANGES IN THE COMPOSITION OF THE UNITED 
STATES CURRENCY. 


From the annual report of the Treasurer of the United 
States, it appears that during the financial year ending the 
30th June last there were several important changes in 
the composition of the currency. It is estimated that the 
total amount of coin and paper money in the country 
increased during the twelve months from £417,067,000 to 
£419,937,000. In this calculation, however, certain items 
are reckoned twice over. ‘Thus, for’ instance, the gold and 
silver against which certificates have been issued are 
includei1 in the amount of coin, and the certificates them- 
selves appear as a portion of the stock of paper money. 
Eliminating these double entries, the statement is :— 


June 30.--_—_-——~ 





peice 
1889. . 
£ £ 


Stock of coin and paper money...... 333,219,000 ... 339,781,000 
Less belonging to Treasury ............ 55,709,000 ... 63,855,000 
Amount in circulation ..............:66 277,510,000 275,926,000 


Of the reduction in the Treasury holdings, it is not 
necessary to say more than that it was accompanied by a 
more than proportionate decrease in the liabilities, so that 
relatively the position of the Treasury was stronger at the 
end of the year than at the beginning. Passing to the 
actual circulation, there was, it will be seen, an increase 
of £1,584,000. This is not a very large movement, but 
when it is examined in detail some noteworthy changes are 
observed. The detailed figures are :— 


Composition of Active CIRCULATION on JUNE 30. 








1889, 1888. Inc. or Dec. 
£ £ £ 

ane 75,335,000 ... 78,223,000 ... — 2,888,000 
Gold certificates ...... 23,426,000 ... 24,219,000 ... — 793,000 
Silver coin............... 21,123,000 ... 21,178,000 ... — 55,000 
Silver certificates...... 51,428,000 ... 40,152,000 ... + 11,276,000 
National Bank notes 41,446,000 ... 49,062,000 ... — 7,616,000 
United States notes... 59,877,000 ... 58,667,000 ... + 1,210,000 
Other paper issues ... 4,875,000 ... 4,425,000 ... + 450,000 
277,510,000 ... 275,926,000 ... + 1,584,000 


The circulation of national bank notes is in process of 
gradual extinction, because of the rapid redemption of the 
Government bonds upon which it is based. ‘Their place, 
however, has been much more than filled by silver certifi- 
cates, the amount of which on the 30th June last was 
£11,276,000 greater than at the same date in the previous 


year. And during the later months of the current the 
augmentation of the volume of silver certificates Tacedted 
at a still more rapid rate, so rapid, indeed, that nearly’ alt 
the Treasury holdings of silver had been utilised in’ this 
way. As our readers know, the Treastiry‘are bound to coin 
silver to the face value of not less than £5,000,000 a year ; 
and what the amount of this compulsory coinage ‘tias been 
since the passing of the Bland Act, and ‘the extent to 
whi it hee been utilised, will be seen’from the following 
statement :— Ps cede ap he wl eggs 
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£ £ Jim €aits i £: 
Sept. 30, 1889 ...! 68,071,000 | 56,597,000 ‘Ly 
June 30, 1889 ...| 66,685,000 | 55,818,000 Eitan “960000 
» 1888 ...| 59,885,000 | 48,776,000 | 40,078,000 '| 83698, 000 
, 1887 :..) 83,398,000 | 42,297,000 | 28,424,000’ },13'873,000 
5» 1886 ...| 49,745,000 | 36,251,000 | 17,623,000. | .18;628,000° 
1» 1885 ...| 40,777,000 | 33,107,000 |, 20,306,000 | 12,801,000 
»» 1884 ...| 35,071,000 | 27:162,000 | 19,285,000 |° 7'877,000 





last only about 11} millions had actually passed ‘into ciren- 
lation. ‘The remaining 564 millions remained ‘stored up in 
the Treasury vaults; but against them ‘there have been 
issued 554 millions of silver certificates, so that 1} 
millions of the coinage remained unutilised: * Going back 
to the 30th of June, 1886, we find that ‘at that date 
only about one-half of the silver dollars-in the Treasury 
were represented by silver certificates.'* ‘‘Since*‘then, 
however, the use of certificates has’ rapidly’ mereased, 
not only because the reduction of the note“issues of the 
national banks created a void which there was nothing else 
to fill, but also because the Government have been making 
room for the certificates by gradually withdrawing the one 
two, and five dollar greenbacks. In ‘1886there were* 
£24,287,000 of these notes outstanding, whild néw there 
are only £13,180,000. ) Pe SE SEAS 

There are many who believe that already the silver 
certificates have been passed into circulation more rapidly 
than is prudent. And the Treasurer in his report calls 
special attention to the fact that this year, ‘for the 
first time since gold began to be accumulated prepara- 
tory to the resumption of specie paymerits, the ‘end of a 
fiscal year found the stock of gold in tlie. country . less 
than it had been a twelvemonth before.” “Tie ‘loss was 
£5,150,000 and in casting about for the cause of this 
decrease the ‘Treasurer thinks “it is perhaps. unnecessary to 
look beyond the unusual crowds of Amexicans,.that have 
visited Europe in the past season.” ‘Nheteare oth¢rs; how- 
ever, who believe that the forcing of silver certificates into 
circulation is driving gold from the country, and it»will 
be interesting to watch whether the efflux contimibs» now 
that the special cause assigned for it by the Treasurer hiis 
come to an end. One thing maybe-predieteds with 
certainty, and that is, that the adoption of, Seetetary 
Windom’s plan for issuing certificates against the deposit 
of silver bars would inevitably lead to the expiilsion-of 
gold from the currency and the country. It would. make 
gravitate not onlyall the excess silver poodantionet Armarien, 
but also the stocks of the metal held nstitutions 
the Banks of France, Germany, and Austria~-Huugary,:which 
have all stocks of silver, some portion of which, at all events, 
they would be only too glad to convert. into -gold if the 
opportunity offer 
ma fr deposits if they t oO assy 
dimensions. It could not do that, however, wi 
ing down the price of silver, and so laying, itsélf open to 
heavy loss, because, if silver fell, the Tyeanry woul have 
to pay out more of the metal in redemption, of the certiti- 
cates than it received when the certificates wore issued ; 
while if it sought to protect itself by exercising its option 
to redeem the certificates in gold, it would only, make the 
gold drain the more intense. As, hopanes Mr, Windom’s 
plan has met with no favour from either the., er party 
y tobe with, 
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or their opponents, it is. not likely to 
dly necessary to discuss it furt 
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Of the 68 millions of dollars coined up to 30th September 
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“meng STOCK MARKETS IN 1889. 
Axrnoven for some time past there have been constant 
complaimts es to the paucity of business in the leading 
stock markets, whether for investment or for speculation, 
there can be.no doubt that, taking the whole of the nig wt 
ments ‘together, the volume of transactions has n 
excepti large during the year which is now so nearly 
atan end. This has been mainly owing to the enormous 
expansion in the trade of the country, though the comple- 
tion of the conversion of the Three per Cent. Consols, and 
the forcible reduction of the interest on a portion of their 
loans by the Russian, Brazilian and Argentine Govern- 
ments, have not been without their effect in enhancing 
the market values of the general body of Stock Exchange 
securities, As we pointed out last week, in spite of the 
comparative smallness of the new Government loans, the 
new issues offered for public subscription in this country 
have been upon a scale of unprecedented magnitude, the 
new trust, investment, and brewery companies representing 
an aggregate amount of close upon 60 millions sterling. 
The dealings in the shares of companies such as these, 
together with the wild speculation which went on fora con- 
siderable partof the year in South African Gold and Explora- 
tion shares, in the shares of the Nitrate companies, and in 
such shares as Burmah Rubies and Water-gas, has added 
greatly to the volume of transactions in the stock markets. 
This statement is borne out by the fact that the clearances 
on Stock Exchange pay-days this year have amounted to 
about £1,221,390,000, as compared with under 
£1,204,000,000 in the corresponding period of last year, 
showing an increase of over 174 millions. Speaking 
enerally, it may be said that the latest prices are below the 
vest of the year, as of late some of the principal markets 
have been so inactive that quotations have fallen away ; 
but on balance the range of quotations is considerably 
higher than it was a year ago. 

l'o refer, in the first place, to the markets for the lead- 
ing investment securities, it will be seen from the following 
table that there has been in nearly every instance cited a 
more or less considerable advance :— 












































taken in the material -condition of the colony. Cape 
and Natal stocks have naturally benefited from the in- 
creased revenues obtained from both colonies as a result of 
the development of the gold-mining industry in the Trans- 
vaal, though in both the latest prices are about two points 
below the highest recorded in the year. 


In the ordinary stocks of the leading Home Railway 
companies the movements in prices have been as follows :— 





























Highest and 
Prices. Rise or Lowest Prices in 
Fall in 1889. 
Dec. 20,; Dec. 29, 1889. | ——— 

1889. | 1888. * | Highest; Lowest 
Caledonian... 1285 118 | + 1 1 114 
Great Eastern 4 | + ist ait oh 
Great Northern “A” ........cccccccceeeeeeee] D1 1014 | + 9 1153 1014 
Great Western 00.00... cccceece ce ceseneeee| 170 151; | + 19 1704 161 
Lancashire and Yorkshire................. 125 117 + 7 127% 1173 
London and Brighton “A” ...............| 1623 132 + sot 1644 132} 

London Chatham and Dover ............ — &) 2% 22% 
Do Arbitration Preference .. ......... ll 103 + 7! 1163 103 
London and North-Western...............| 180 1728 | + 8 | 1888 | 1723 
London and South-Western ........ ......) 159 143 + 16) 159 143 
Manchester Sheffield and Lincolnshire| 91 688 | + 228) 93 68} 
ot. eee shsseasg segenseegensoeeess 47 353 | + 113 474 354 
Me tan Consolidated ............... 84 77k | + 7 923 744 
R.. a. detatdeteachianehices 67 Ss - 704 67 
etropolitan District .............cee - i 39 31 
MiGIONA ..........0000.0s0-ssserrsssseeersersnsees 1961 1353 | + 10% 150 1354 
North British Preferred..................... 7% | i+ 3 | PD 754 
0 OS Eee | Sos | + 93; 643 | 515 
North-Eastern——Consols...............0.+0+++ 174¢ | 1623 | +12 | 177%) | 162} 
North Staffordshire........ ..........c008 ese ; 112 + 2 | 120 112 
South-Eastern “A” .....0ccccesesseeeeenees 1064 | 1074 |— 1 1184 1043 


In this department it will be seen that there has been a 
very general, and in many cases important, advance, even 
though this week’s prices are usually much below the quo- 
tations reached a few months ago. The movement is, of 
course, mainly due to the largely increased gross earnings 
of most of the lines. The companies whose receipts are 
largely derived from the carriage of goods have naturally 
beuefited greatly from the expansion of trade, and to a large 
extent the enhancement of market values is justifiable ; but 
the rise in such securities as Caledonian and South- 
Western is largely owing to proposals for duplicating the 
stocks on the principle adopted by the North British and 
other companies, and it is, therefore, not fully warranted 
by the change in the intrinsic merits of thesecurities. By far 
the most important change among the goods lines is that 
shown in the prices of Manchester Shetheld and Lincoln- 
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. | ms |Highest & Lowest ‘ ; ‘ 
Prices. om af Prices in 1889. shire, = is oa, ana partly to the increased 
‘Dec 20,\Dec. 29, aT earnings, but more largely to the prospective benefit 
1889. [Highest | Lowest 1 Oe : . : 
oe | 1889. "| 1888. eearant hows — is yong to Sr cmig from the Wirral Railway 
SOM eh on sin Sele) ok "2 SESE Gawerry Samet scheme, and the completion of communication between 
New 2] % Consols (Goechens) ..........-. ty : . 
Ror 3}; Comousincow) hy | tt | <4) 8 |B | North and South Wales by means of the Sheflield eystem. 
New 2b cnn sit | so lt ni| se | soo The extraordinary rise in the price of Brighton “ A” stock, 
Bank of Ireland Bock SS: ssh | Soe | + 7) S15, | 30m and in the Arbitration Preference of the Chatham 
Dodie ccc) tog | “arb | ts? | ioe | 73% | Company, is, of course, owing to the augmented traffic 
Geeeet © occa 102% | 1003 | + 13)| 1025 | 100; | receipts resulting from the Paris Exhibition, though it is 
Houn Conronamion SrocKs. _ at least questionable whether such fortuitous aid, and the 
Metropolitan Board of Works 5} | 1128 | 1114 | + 14) 1g: | 1 | prospect of an exceptionally large dividend for one year on 
G BAM verona 1094 | + 4 | Moy | 1 the Deferred stock of the Brighton Company, justifies, or 
Lees ped fo iio |< | diet | td, | @nything like justifies, such an exceedingly inflated price. 
Manchester 49, .revernenrren 125, + 1 | ty | iz It is curious to notice that South-Eastern Deferred stock is 
pais Peatrrescerern + Ty) 104 | 84 | actually lower than it wasa year ago, and that Chatham 
Canadas X . ee a RE 102 1+ 3/1 102 Ordinary stock is fractionally down. The position of the 
ape $68) jor | + | ny | 107 latter company is becoming decidedly serious, and the 
New South wales an i Second Preference seems to have joined the Ordinary stock 
volo = + anaes 2 | + 8. | 109 99, | as a mere gambling counter. 
9° wean I wgeasererrreo wo reen 4 | + 35] 114 1084 : . . 
oat goede <a] ae | at | *..*) By | BS. lor ee eee meme the movements in the prices 
did of Forei iti i — 
see ange Deve bor Sa nn Lat 
I TOTEAM © JZ, ace ccccvnsssocscccces cosesces 
Greit Western 4 i deenliimibathieebee sve in iso! ; re ise j iat | uyoens | Rise ‘ef pots e 
London Brighton & South Coast 44%) 146 142 8 133 126 lDes ‘Fall in| Prices in 1889. 
London and North-Western 4 %......... 134 132 | + 2 | 1355 131 aaon KT i Lowest 
Ma 4 rn wove sromeen} 19K | WD | +B | 1H | Se | oe eee 
1 i lnnkasstbanbbenddihenioodend INTERNATIONAL Stocks 
North-Kastern 4%"... | asl} as | eS | asae 128 Austrian 4 % Gold : 
South-Eastern 6 2... s.ccsscscscsseeceece 10 | 16 14 4 | wes | is : n 4% Unified ee 8; | 822 te os | 828 
Bank of England and Bank of Ireland stocks, it will be | Do5% State Domaiit 00077777. | i nmol | 3 | Toot | iy 
| noticed, have risen very considerably, owing partly to the ionts i ates a eteorcon = Bit kh) Se 
general improvement in high-class securities, and to the | Hungarian 4% Gold Rentes | BT 864 iH : 834 824 
larger profits which both institutions are earning, though in | Porturnee $2 | 1 is oh] | 
these, as in most of the stocks in the first table, the last Russian § 2, IBS oesenesssnenseneenen i Billing tn 
— of the year are much below the highest points | Turkish, 49 7 i87i 20 of | a [int] S| 
touched. Home Corporation stocks, Colonial Inscribed ito b % Hetence.. io Bg | | + Ge] OR © 
stocks, and Home Railway Debenture stocks have in | Argentine 5 %, 1886020000 eescee 94 | - 23/ 101 904 
nearly every case improved, as the result of the increased | Buenos Aree ge aang’ | WZ | WS | - 2 | 10 | 
demand for & Teens ti h i yres 6 %, 18826 oo! | 99 100 | - 1) 10 974 
ira te rst-class securities, the most noticeable change oe 4s diag ee] 108 102 “ss 1 100% 
atone tt ae ep sad yes which have risen Peruvian 6 y 1870 Per ere errr 18} et +2 ait i 
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‘Early in the year the neg ig ve" agitation and the 
collapse of the copper gamble in Paris, coupled with the 
abdication of King Milan of Servia, had a depressing 
influence on International stocks, but owing to the acsistance 
of the French Government in.connection with the collapse 
of the Comptoir d’Escompte, and the subsequent failure 
of General Boulanger to start a strong hostile party, matters 
soon righted themselves, and apart from the excitement 
in Crete, the political atmosphere of the Continent has 
been comparatively tranquil. Egyptian and Turkish 
securities have been in especial favour both in London and 
in Paris, but Italian bonds have fallen heavily, in conse- 
quence of the embarrassed condition of the finances of the 
country, and the growing discontent with the taxation 
manifested by the people. Among South American issues, 
Brazilian securities have recently suffered to a consider- 
able extent by the abolition of the Empire and the estab- 
lishment of a Republic, the scrip of the loan issued this 
year having fallen about 7 percent. The outlook is any- 
thing but encouraging, and a further decline is probable. 
Argentine bonds have also felt the effects of the wild 
gamble in land and in commodities generally, with the 
concomitant advance in the gold premium to over 130 
per cent. Peruvian bonds, though at the present time 
lo wer than they were early in the year, have risen, in con- 
sequence of the belief that the much-talked-of Grace 
Contract will do the shareholders some good. 


The movements in American Railway issues during the 
year are shown by the following table :— 
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Highest and 

















Pees 
Prices. | Rise or Lowest Prices in 
— — | Fall in | 1889, 

20, Dec. 29, ; 1889. (= 

1889. | 1888. | “Y' Highest , Lowest. 
Central Pacific Shares...........c00000+6+ 354 3%, |—- li] 3 | 3M 
Chicago Mil. and St Paul, Com. Stock) 72} 644 + TH 764 624 
Denver and Rio Grande, Ord. Shares...!_ 17 1% |- | WA] 15 
Do Preferred Shares ........cs000..eeee8: 504 4, | + 4 | Sag | 425 
Illinois Central, Shares ...................5 121 1174 | + Sh} 123) | 1104 
Lake Shore & Michgan Southern Shrs | 111} 106, | + 4%; 1102 | 102g 
Louisville and Nashville, Com. Stock} 894 58: | + 31d 894 584 
New York Central, Shares.................. 111 my « 114 «| «10% 
N. Y. Lake Erie and W., Ord. Shares 28} 2 i+ 314; 263 
Do 6 % Second Consol. Mortyage...... ; 105 1003 | + 44/) 110 !| 1003 
N.Y. Ontario and Western, Rez. Shares) 205 | 155 |+ 5 | 193 | 154 
N. Y. Penns. and Ohio. 7 % 1st Mort.) 363 354 + lg 7 294 
Norfolk and Western, Preferred ......... | 62 613 | + 104 593 | 49 
Northern Pacific, Preferred ............... | 784 61g | + 17} 364 25 
Ohio and Mississippi, Ordinary Shares) 23 a2 it 254 | 20% 
Pennsylvania R. R., $50 Shares............ 542 | 542]. «6| (57 | 52h 
Philadelphia and Reading, $50 Shares 20 25 - 5 | 253 | 208 
Union Pacific, Shares .............ccsccseeees se 654 | + 64, 69: | 58 
Wabash, St Louis, &e ,Pref. Shares...... | 32 253 | + 6); 35% 25 
Do 6 % General Mortgage Ceits, ..., 534 41 | + 12 554 40} 








There has been in this department also a considerable 
change for the better within the past few months, though 
there has been less than the usual amount of excitement in 
American shares and bonds. The trade revival in the 
United States was later than upon this side; but most of 
the lines show considerable gross and net increases up to 
the latest dates, for which particulars have been received. 
On the whole, the Inter-State arrangement seems to have 
worked well; but the market for these securities suffers 
from so many inexplicable attacks that, in spite of the 
general improvement in the earnings of the leading lines, 
British investors, as a body, have ceased to take any par- 
ticular interest in it. Canadian Railway shares have exhibited 
an improvement, Canadian Pacifics leading the way with an 
advance of 22, owing to a very large expansion in the gross 
earnings with a reduction in the expenses which it is diffi- 
cult to account for. Grand Trunk of Canada securities 
have been very much higher than they close this week, 
though on balance they also have risen ; while Mexican 
(Vera Cruz) issues, except the ordinary, have likewise 
risen. 'The following table shows the movements for the 
year :— 























Prices, Highest and 
Rise or Lowest Prices in 
————' Faliin 1889. 
Dec. 20, Dec. 29,| 1889. |— 
1889. | 1888. | |Highest Lowest 
Canadian Pacifie, Shares .................00-. 754 535 | + 22 768 8, 
Grand Trunk of Canada, Ordinary ...... 10}% 10a \+ @ 13% | 1 r 
Ditto First Preference .........0cc0:s0000 74 65 + 9 804 65: 
‘Ditto Second Preference ...............+. 52 444 | + Th | 60h | 458 
Ditto Third Preference ........cc0.0000 2 254 | + 354 254 
Ditto Guaranteed ............cccccecseeeeee| 7 70g | + 80; 71 
Mexican (Vera Cruz), Ordinary......... .- 41 43, | — zs 578 «| 394 
Ditto First Preference .......cccs00+++++] 1184 | 116 + 1334 | 1128 
Ditto Seeund Preference ........... 0... 784 704 |+ 8 934 608 











South American Railway shares have lately. 
heavily, owing to the upset in Brazil, and the 
premium in the Argentine Republic. Among mi 


25 


securities, Bank and Insurance and Gas shares:mostly show 
a rise, though Bank of New Zealand shares have been | 
depressed, owing to the discussion at the recent ing, and 
the fears that a further large amount of the dapitele has 
been lost. South African Gold and oration shares have 
occupied a very large amount of attention from 
but many of the ’Randt gold shares now’ stand: at: about 


half the prices quoted in the early summer. Nitrate shares, 
in the same way, were run up to an absurd level, only to. 
fall again to nearly the lowest points of the-year;' Brewery 
shares have been dealt in very largely, and. most: of them | 
are quoted at substantial premiums; but’ in: industrial 
issues generally, though business has: at timés been very 
anes there has of late been a not inconsiderable shrinkage 
of values. HO eG 
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A YEAR'S SHIPBUILDING IN SCOTLAND. 
THE PROSPECT FOR 189. 


THE year 1889 will rank as one of the most prosperous in 
the history of the shipbuilding industry in Scotland. 
During the 12 months there have been 313 vessels built, 
the aggregate tonnage amounting to 395,121 ‘tons, an 
increase over the output for 1888 of 86,038:tons. Of 
course, the great bulk of this tonnage was constructed on 
the Clyde, the figures for that river standing’ at 249 vessels 
of 335,201 tons. Only on three previous’ occasions has 
this record been beaten: in 1881, when the amount was 
341,022 tons ; 1882, 391,934 tons ; and 1884, 419,664 tons. 
In the intervening years the launches were’ on ‘a reduced 
scale, the tonnage volume in 1886 only reaching 'to about 
one-half of that for this year. Last year there were 224 
vessels, of 280,037 tons, built, which ‘gives gain for this 
year of 25 vessels and 54,764 tons. As for ‘some years 
past, the tendency is still to run on’steam as against sail 
tonnage, the totals for the year being 253,374 and 80,946 
respectively. One of the most significant features of the 
trade is the great strides that have been made in the 
replacing of iron by steel in the material used. This year 
97 per cent. of the constructive tonnage is of steel ; 10 years 
ago, in 1879, the percentage of steel was as low as 
104. It is not without significance that of the Clyde- 
built vessels 80 of 115,272 tons were for foreign owners—_ 
14 going to Germany, 6 to Portugal, 5 to Spain, and 
2 to France. London firms took 20 vessels of 44,000 tons, 
and Liverpool 19 vessels of 43,975 tons. The heaviest 
tonnage turned out by one individual firm was that by 
Messrs Russell and Co., of Port Glasgow, whose total is 
46,500 tons for 21 vessels. Messrs William Denny and 
Bros., Dumbarton, follow with 25,230 tons for 20. vessels ; 
the Fairfield Company with 23,830 tons for 8 steamers ; 
and Scott and Co., Greenock, with 20,630 tons for 12 
vessels. Messrs Russell's figures are exceptionally large ; 
but Messrs Harland and Woolf, at Belfast, take. the lead 
of them, their output for the year reaching 56,430 tans, for 
one dozen steamers, and Messrs Palmer, Jarrow, beat all 
others with 64,669 tons—probably the outside . tonnage 
ever launched by any firm in one year. A : 

The engining of so large a fleet of steamers necessarily 
constitutes a most important department,of , the trade. 
While there are several firms that confine themselves to 
the construction of the hulls, and leave the engineering to 
others, there are many who finish the steamers, for sea. 
The latter class have engined vessels to the extent of 
203,506 indicated horse power, and local marine pnginte 


rs 
have constructed 114 sets of engines of i in : 
horse power, making an indicated horse ‘power for the 
engines of Clyde-built steamers in the year of 270,002. 
Besides, marine engineers have made 24 sets of engines, of 
20,880-horse power, for vessels built in other ports, ¢ 
they have tcigle sapeumanel 10 steamers temporarily with- 
drawn from service. Grae 
Of possibly even greater interest than the work accom- 
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lished is the volume of meg on eat fal 1900" . hy 
uilder’s point of view the prospect for 1890 is highly 
Lhisleckor. It is at no time an easy matter to learn 
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‘owing tothe difficulties constantly cropping up with the 
workmen as to wages and other things, more than ordinary 
reticente'is shown ; but enough is known to support the 
conclusion stated as to next year’s outlook. At all the 
minor Scotch ports the yards promise to be well filled. As 
regards the Clyde, there are no fewer than 162 vessels, of 
300,629..tons, in hand; that is to say, there is already 
secured for 1890 within 34,000 tons of the total put into 
the water this year. It is quite safe to reckon on more 
orders being placed. There are at present several important 
inquiries in the market, and some will come to an issue 
before long. It is no secret that work could have been 
placed on the Clyde this week, but all the builders 
approached were unable to face the conditions as to 
delivery. Compared with past years, the position at present 
is altogether favourable. At the close of 1888 the 
tonnage in hand was 283,000 ; 1887, 226,710; and 1886, 
117,675. 

While the immediate industrial situation, as reflected in 
the figures given, leaves nothing to be desired, the ship- 
owners’ case is far from enviable. The steady continuous 
creation of new floating tonnage is telling adversely on the 
freight market. In the last nine months rates have fallen 
on most of the leading lines of traffic to a very serious 
extent, and just now they are in several instances at nearly 
the worst. points of the year. It does not follow that they 
are down to the unremunerative level ; but if ship con- 
struction. goes on at the present rate for a year or two 
longer, further depreciation of freights can hardly fail of 
being experienced. 

Though complete returns for the United Kingdom cannot 
ret. be obtained, those for all the leading centres of ship- 

uilding in the country are to hand ; and they show ew & 

that the tonnage built in 1889 is the largest ever recorded. 
In 1883. the total was 1,250,000 tons, and until now that 
figure has never been exceeded. This year the aggregate 
is no less than 1,271,909 tons. The following are the 
details (building on the Thames is not included, and, of 
course, the figures for that river would swell the total 
somewhat) :— 


Tons. 

PIII \cccontchaceuautebsencdbebuces chonnenes 281,000 
MED sotirionenteuieniatbventadtenmveetisees 217,336 

IPE Cacicksn cbc Adadudiibuiavadesocketene 110,436 
Ee Te 84,109 
IEE ie -bip we ciesibeeiniiiidtncwenidese 35,773 
eee ree 20,178 
idl aiecsini ib ucetdeacinenaeteesiun 11,000 
RMN cekisapestint Masti ivevibesnsudecss 13,146 

ROT ION ie. ci nchddvcnksvsieihsscnibeics 16,542 
Scotland—Clyde............ccseccessrsscssevseseeeses 335,201 
SIND a ctutinstonesnvbswensesncenn bv 59,921 
ON Ee 5 Galli ag Se ail tne ae Bat 80,000 
SPUN iiss vasa ycicesedinierspiccecs 7,268 
RR ee 1,271,909 





BUSINESS NOTES. 


The State of Affairs at Buenos Ayres.—'l'he following 
extract from the Buenos Ayres Standard of November 


9 will show clearly enough to what affairs in the 
Argentine Republic are tending :— 


The end of the booming and stretching tether of values in 
certain classes of real estate has evidently been reached. It is now 
no uncommon event to see the tent of the auctioneer pitched in 
a desert field, the flags more numerous than the spectators, and not 
a single bidder to enliven the scene where former] ; 
lunches might have been served to the crowd of buyers excited by 
the fizzing of Pommery dry and the hoarse shouts of the salesman. 
A sudden change has come over the spirit of the familiar suburban 
auction, partly owing to the stoppage of the issue of paper cedulas. 

vartly rate to the curb that a tight money market holds on all 
inds of inflation. 

The experience of the money lender on ‘Change has so abun- 
dantly proved the proverbial mutability of human, especially 
speculative, affairs, that the very “panic birds” who used to flock 
into the temple of Mammon and pick up the booty over the bodies 
of the killed and wounded in the death-stru rgle.of a month’s 
liquidation have flown away, and refuse to touch stock at the pre- 
sent alluring quotations. We see cedulas hawked about at 70 per 
cent., say 35 per cent. reduced to a gold basis ; Catalinas creepin 
over the mosaic floor of the broker's half begging to be picked say 
National Bank shares, the sovereign stock, with all its potentialities 
in the valuable co-partnership of a paternal government, tossed 
about in an indifferent crowd. ‘The cause of all this is ascribed to 


y cham; magne 








other causes at the bottom of the apathy of the market. 








the difficulties of the settlement. Perhaps so, but there must be 


When the auction of stocks took p. on the last day of last 
month, there was money for every stock offered. It was evident 
that capitalists believed ina reaction, but the sorry tale of the 
last seven days has removed all hopes of such reaction, and shown 
that the decline is neither speculative nor artificial. Stocks to-day 


are falling under their own weight; and if the present heavy l 


atmosphere of distrust is not cleared at once, the decline will con- 
tinue until they all become a most intolerable drug in the market. 

Evidently in the hope of begetting confidence, there has 
been published what purports to be an inventory of all the 
properties of the National Government. ‘This includes the 
estimated value of all Government offices, &c., throughout 
the country, and also all the cash, bonds, shares, Xc., at 
the credit of the Finance Department. The total mounts 
up to $708,000,000. This is certainly an imposing figure, 
and the Government property is no doubt a valuable asset. 
It is in the main, however, not a saleable asset. It is good 
to lave, but impossible to realise. We possess a large 


amount of Government property, but no one imagines that |} 


because of that we are in any way protected against a 
financial or commercial crisis, and for the purpose of 
obviating or mitigating a crisis the property of the Argentine 
Government is just as useless as our own. It is to such a 
crisis that affairs in Argentina appears to be rapidly 
marching, and it is, perhaps, as well chat the crash should 
come quickly. The Republic has great resources, and will 
recover quickly, but it cannot make solid progress until 
the inflation from which it has been suffering is corrected. 


Joint-Stock Companies.—Is it because the Companies’ 
Registration Office has been so busy looking after new 
undertakings during the past year that it has not found 
time to publish its annual return for 1888 until now? If 
so, we think some of the additional revenue it is gathering 
in mighthave been used to expedite the work, for information 
of this kind certainly does not improve with age. Although 
somewhat stale, however, the figures are worth giving. 'The 
total number of companies registered during the year was 
2,550, with an aggregate nominal share capital of 
£353,781,594. These totals compare with those for the 
previous three years thus :— 


| 


1885, 


3 
> | 


1888, 1887. 


























j } 
elon aiiokd —=| al : 
¢ | 2 } wl 
| et we |e % } 2 | | Ss | 
Registered in| © § Nominal | ©’S Nominal | ©) Nominal | © | Nominal 
Ss & Share |o2 Share 68! Share ) A Share 
AE Capital. | 7% = Capital “5 Capital. |“ &) Capital. 
© | © | o| | oO] 
£ £ £ | £ 
England ......... 2,346 339,858,856 1,893 160,616,454 1,738 138,077,329 1,344 111,284,947 
Scotland .........| 125) 11,053,653, 97, 7,442350 92, 6,082,920} 77, 4.803,584 
Ireland ........, 69 2,694,075, 52) 1,968,870 92) 1,344,453, 54 2,990,030 
The Stannaries! 10 175,000 8 145,000 9 346,000) 7 144,400 


____ 21550 353 781,584 2 050'170,172,674 1.801 145,850,702 1,482 119,222,961 
Last year’s figures were far and away the biggest ever 
recorded, the nearest approach to them being in 1882, 
when 1,527 companies, with a nominal capital of 
£254,744,000 ; but they are certain to be surpassed when 
the record for the current year is published. ‘The return 
gives also a table showing the number and paid-up capital 
(including amounts considered as paid on vendors’ shares) 
of all registered companies having share capital, and 
believed to be carrying on business at the end of April in 
each of the past six years. It is :— 

StraTeMEnt of the Tora, Number and Parp-ve CarrraL (inglating 
Amounts considered as paid on Vendors’ Shares) of a 
ReGisTeRED Companies having a Share Capital and believed to 
be carrying on Business at the undermentioned Dates. 

Total. --————~ 


~mee 





Paid-up Capital. 
Date. Number £ 
OS SES 11,968 671,870,184 
ea 11,001 611,430,371 
I ii teer een ss rcatviag 10,494 591,508,692 
ES ee 9,471 529,637,684 
OL RRR 9,344 494,909,862 
aii csccivumitadiiones 8,692 475,551,294 





The Increase in Railway Expenditure.——A statement was 
madeduring the week, before the Railway Rate Commissioners, 
by Mr Henry Lambert, the general manager of the Great Wes- 
tern Railway Company, to which it may be necessary to draw 


— 





the attention of investors, as reminding them of the effect 
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which increased prices and the recent labour agitation will 
have upon their interests. Mr Lambert was speaking of 
railway charges, and he pointed out that these “must 
depend vag upon the nature and extent of competition 
and upon the changed conditions of trade. The price of 
coal and iron must be considered, and also the labour 
question. An increase of 1d per week in the wages of the 
labourer would make a difference of £9,000 a year. ‘The 
coal bill of the Great Western this year would be about 
£100,000 more than it was last year, the price of coal 
having gone up about 3s a ton since the beginning of 1888. 
The company employed 41,200 labourers, and a rise of 
wages of 1s per week represented exactly £104,000 a year.” 
Such a statement as this is an index to the present position 
of home railways. It means that the increased price of 
fuel, railway material, and labour is bound to make itself 
felt. Its effect upon working expenditure may not be 
shown immediately ; in fact, it may be taken for granted 
that the change will be felt next year rather than this, for 
the alteration in the conditions of trade did not take place 
until well on in the year, and in many cases the companies 
have been largely protected by current contracts. But that 
in the near future the necessary increase in railway expen- 
diture will show its effect upon profits can scarcely be 
doubted. 





The River Monopoly.—The appeal case of Showell v. 
Skittrell, which came before Lord Coleridge and Mr 
Justice Mathew this week, tends to show the extreme 
length to which the lightermen’s monopoly on the River 
Thames is liable to be carried. Under the Watermen and 
Lightermen’s Amendment Act of 1859 there is a provision 
to which we have recently alluded, to the effect that none 
but those who are licensed or freemen under the Act, or 
their apprentices, may perform the duties of lightermen, 
that is, may row for hire or gain ; and under this provision 
a@ man was actually convicted and fined by a deputy- 
magistrate for merely rowing two or three other men across 
the river at the bidding of his employers. Naturally, Lord 
Coleridge and Mr Justice Mathew have quashed the con- 
viction. ‘The question of these monopoly claims is really 
becoming absurd. <A similar case wine be presented if 
proceedings were to be taken against a private person for 
driving in the streets of London on the ground that cabmen 
and omnibus drivers alone had a legal right to the roads. 
Well might Lord Coleridge ask if he was liable to be con- 
victed if he rowed a friend down the river. It is absurd 
that London’s great waterway should be treated as a close 
preserve, and the whole matter of these monopolies, real 
and supposed, should be made the subject of inquiry 
and reform. 


The State of the Skilled Labour Market.— On this 
subject the Labour Correspondent of the Board of Trade 
reports as follows :— 


Although much unsettled and disturbed by the prevalence of 
strikes and other disputes during the past month, the skilled 
labour market has, on the whole, continued to show signs of 
general improvement. That this is so is clearly testified by the 
various societies of workmen sending in returns. The extent of 
the disturbance referred to may be gathered from the statement 
that not less than 92 strikes have been recorded as commencing in 
November. Many of these were of short duration, but some of 
the more important. still continue. Of these stoppages of work, 
17 were in the woollen trade, 14 in the cotton trade, 15 in the coal 
trade, 6 in various branches of the iron trade, 5 in the shipbuilding 
trade, 5 in the engineering trade, 3 in the building trade, 9 
among dock labourers, and the balance among miscellaneous 
industries. 

Still, in spite of these special causes of increase in the number 
of unemployed members, the returns of most of the societies 
—< a a diminution in the numbers of those out of 
work. 

The only notable increase is in the engineering trade, in 
which one or two important disputes are still pending, and 
these have had the effect of sending up the proportion of 
unemployed in this trade from 15 to 21. On the other hand, the 
trades which have shown most improvement are the cotton and 
printing trades, the decrease in the number of those out of work in 
the former being represented by a fall in the percentage from 13°8 
last month to 2°8 for the nt month. 

The shipbuilding trade remains remarkably steady, and the 
demand for the various classes of labour required is r than 
ever before. The chief society in this branch of industry has 
increased its membership considerably during the year, as have 
most of the large trade unions in the engineering other allied 








erce & 


trades. The iron shipbuilders’ society has now a total of 
33,000 members, of whom only 50) are returned as unem R 
As yet the building trades have suffered but little from seasonal 
causes, and the demand for labour has been well sustained. © ‘The 
coal, iron, and steel trades are also very fully employed, and ween | 
likely to remain so for some time to come, , vig : 
Summarising the returns, it may be said that, in all, 2) trade. 
unions have reported. These show a total of 207,952 membors, of . 
whom 3,173 are unemployed—a proportion of 1:5. The figures of | 
the same societies for last stad were 3,665 unemployed—a, pro- | 
rtion of 1'8 per cent. Considering the season of the year, these | 
gures indicate aremarkably prosperous condition of the skilled | 
labour market. 
The statements of these unions as to the general state of their. 


labour market sum up as follows :—* Very good,” 13; “good,” 6 ;! 
** moderate,” 2, 








_Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 
Colonel George Tomline, J.P., D.L., late of No. 1 Carl- | 


ton House terrace, of Orwell park, Ipswich, and of £ 

Riby Grove, Lincolnshire  ...,...00.....0+« ocbiscyeseiinads 353,000 
Mr ray Ochs, late of No. 83 Hatton garden ...., . 228,000 
Mr William Knowles, late of No. 48 Moorgate street, 

and of Langley House, Slough pshasaisecsedsasucebaionet ocd 120,600 
Mr Frederick Fair, late of No. 5 Elm park gardens, 

RII nasa iseiscibumsstsicen totnetsienaiecuaiindncm aia nbaeaeaiiis 65,000 
Mrs Elizabeth Steward Taylor, late of No. 15 Bryanston 

OUND x... csdcbabgveepbdidge vonabhevceghiivecd vicctennieds Sept «tide 43,000 
Mr Samuel Paynter, late of No. 5 Clifton place, 

oe TSE TIS BRITE LE AEE be 02 «+ 38,000 
Mr Ferdinando Jackson, late of Woodland House, 

Sutton, Macclesfield, Cheshire  .............cccececeseeeseees 34,000 
Mr Thomas Rousbey Kendall, late of Timber’s Combe, 

OTNOPAOCENILG: oes cecicvccasiccectssveeggae Gennes eS Se Se jihvicel 17,000 








Foreign Correspondence. 


ee 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 


Panis, Dee. 19. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are ae 
follows :— 





sial bills discounted Ss 
caer yo not yet due .,. 291,036,487 28 .., 282,606,006 49 ... 263,153,460 50 
Treasury diss .....ccccseseneeee oe oe obs 
Commercial bills, branch 


SUMING jsuicasvesntctesebectien $54,763,971 0 882,605,838 0 ... 838112471 0 
d its of 
sa grains ede 10,226,700 0 .. 18,420,800 0 0,044,200 0 
banks... 1,218,000 0. ._"gaz}000 
Dein public securitios . 112,070,653 42 ... 118,876,682 16... 128,484,257 66 
Do by branch banks ...... 141,591,191 0 ... 141,306,807 0 ... 145,800,285 0 


meg ag ag 

and March 29, 1878)...... 140,000,000 ° “ 1¢a.uen ane ° vs renaeents 2 
ag ore pata 17920308 0), 90,628,808 90... 90,626/802 75 
ter: acme neva 100,000,000 0 ... 100,000,000 0 ., 100,000,000 0 
Hotel and furniture of the 


bask and landed pro- 
ranch: "18,256,864 0 «. 18,200,564 0 .., 18,446,049 0 
en fr peers Hen 73'500'545, 28 6,793,206 23 


ww ~— sO AGB, BAG 


Expenses < 
Employ of the special re- = ios 
BOTVE c.cecsrerseenrernasrere 9,907,444 16 .. 9,007,444 4 * 9,007 444 Me 


Widedl  secocisccocssche 4,048,496,904 68 .., 4,092,182,154 14 ., 3,556,452,4607 40 








DEBTOR. 
Lee. 19, 1889. Dec. 12, 1889. Dec. 20, 1888. 
f c f Cs) t i) 
Capital of the bank ......++ 182,500,000 0 ... 182,500,000 0 ... 182,500,000 
Profits in addition to capi- 
tal (Art Law of June 9, 
ROBT) « cvedectccisshoveohsanser 8,002,813 54... 8,002,313 564 ... 8,002,815 Ba - 
Reserve of the Bank and its 
DERE ipa. 00s iscagpeinrscen 22,105,750 14... 22,105,750 14 ... 22,105,750 14 
Reserve of landed property 4,000,000 0... 4,000,000 0... 4,000,000 6 
Special reserve..........c0eee 9,907,444 16... 9,907,444 16... 9,007,444 14 
otes in circulation ......... 2,983,329,539 6 ... 8,016,652,935 0... 2,600,784,650 0 
Interest on securities trans- 
ferred or deposited...... 30,052,070 7 .. 10,580,636 48 ... 7,859,554 25 
Banknotes to order, receipts 
payable at sight ......... 50,192,199 48 ... 60,755,826 64 ... 27,925,130 48 
Treasury account current 
: a baie bbekdssddbubiseskénen $14,630,911 75 ... 320,067,047 6 .. 278,721,704 44 
Current accounts, Paris...... 349,041,623 7 ... 822,866,442 33 .. $20,733,397 13 
Do branch banks............ 56,800,577 0 ... 62,002,269 0 .,. 47,547,882 0 
Dividends payable ............ 1,625,223 75 ... 1,694,182 75... 1,629,683 75 
Discounts and sundry inte- 
saa oe eas fad Sbtteve 12,840,902 52 ... 11,985,126 68 .., 13,806,190 65 
Rediscounted the last six 
seaates PBs Aes BORE 1,449,499 52... 1,449,499 62 ... 969,992 24 
BUBArICS....c0ccccvvcessesee. ccteee 87,400,709 68 ... 86,602,710 94 .., 29,108,804 62 
TEE | ecccsecepnccsneas 4,043,486,004 68 ., 4,062,182,184 14 .,, 3,555,452,497 40 
CREDITOR, 
d in branch t c f c ft 6 
ag 2 jas sedanebouniiets 2,521,598,275 99 .. 2,618,026,470 16  ,, 2,240,660,864 92 
Commercial bills overdue ... 65,663 36... W071 TL w. 85,274 79 
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The approach of the New Year's fetes has so far not 
given the usual stimulus to trade, and there are many 
signs of lassitude after the excitement caused by the 
Exhibition. The new sent in at the chief office has 
not filled the place of t t which ran off on the 15th, 


: although the outside rate is quite up to the Bank rate. 


The stringency is due to bankers and railway companies 


{| increasing their reserves for their January coupons. The 


London exchange has further receded to 25f 21c. No 


{| gold transactions with foreign countries have taken place, 


the syndicate for the National Bank of Brazil having 


stopped their consignments until affairs at Rio are more 








settled. The cash reserve to-day was composed as 
under :— 
19th December. 12th December. 
Francs. Francs. 
"SE eee ee 1,272,282,802 ...... 1,271,409,143 
BOP ooo cae 1,248,315,473_...... 1,246,617,327 
2.521,598,275 «a... 2,518,026,470 


Prices show a small rise on the week, but it is due to the 
renewal of engagements at the fortnightly settlement, 
which has intervened. The market has been, in fact, heavy, 
and business without animation. Brazilian stocks improved 
at the end of last week from buying in by sellers, but are 
again at last Thursday’s prices. National Bank shares of 
Brazil are also lower, at 636f. 


Par. Dec. 19. Dec. 12. 
f c.:@ f c fe 
Three per Cente ......... 100 , 87 67ix.. 88 324 + 010 
| Redeemable Threes...... 100 .. 92 674 92 3245 + 0 35 
Four-and-Halfs ......... 100... 105 70 ... 105 5924 + 0174 
PINE. Siedbinstesscacnessce 100 .. 9590 .. 9560 + 0 30 
Austrian Gold 4 % ...... 100 .. 9325 .. 93 5 + 020 
Turkish Fours ............ —. wm ss BO- OB 
ad ager Unified ...... 500... 473 75 ... 470 0 + 375 
Bank of France Shares+,000 ... 4,115 0 ... 4,100 0 + 15 0 
Banque de Paris ......... 500... 80250 ... 80750 - 5 0 
Crédit Foncier ............ 500 ... 1,336 25 ... 1343 75 - 7 50 
Paris Gas Shares......... 250 ... 1,455 0 ... 1448 75 + 6 25 
} Suez Canal ............... 500 ... 2,328 75 ... 2320 0 + 8 75 
POD icnatnnerssdestinewen ew - veo . -.9- e784 
Northern Railway ...... 400 ... 1,796 25... 1,802 50 - 6 25 
Western Railway ...... 500... 952 50 . 953 75 - 125 
Orleans Railway ......... 500 ... 1,365 0 ... 1,370 0 - 5 0 
Eastern Railway ......... 500... 810 0. s10 O .., 
Lyons Railway............ 500 ... 1,353 75 ... 1360 0 - 6 25 
Southern Railway ...... 600 ... 1215 0 ... 3,218 75 -—- 3 75 
South of Austrian Rail. 500... 287 50 a e...cit 
Be NO vicihacartabeass 395 0 407 0 - 12 0 


Another judgment has been added to the already large 
collections of decisions concerning the Panama bondholders. 
The Civil Tribunal recently decided that subscribers to the 
lottery loan of June, 1888, were not bound to pay the 
quarterly instalments, four in number, which fell due from 
February to November, 1889, the company having sus- 
pended payments in December, 1888. Another class of 
bondholders were in default for the instalments of August 
and November, 1888, and had only paid the deposit on 
subscribing and the balance of the first instalment. The 


|| liquidators pretended that they had forfeited all their 


rights. The Civil Tribunal has, however, now decided that 
the subscription was practically void, as only a portion of 
the bonds offered were applied for, and that although the 
failure of the company was only judicially affirmed by the 
appointment of provisionaladministrators on December 15th, 
1888, it was already a matter of public notoriety. ‘The 
creditor could not, therefore, be compelled to complete the 
loan he had consented to make, as the company had ceased 
to present all guarantee of security. The subscribers may, 
however, complete the payments to the trust fund to form 
the lottery prizes and redemption by drawings in 99 years. 
The situation of the three classes of subscribers is this : 
Those who paid up in full at the allotment the issue price 
of 360f lose 300f per bond, less the discount, the 60f going 
to the trust fund; those who paid the first three instal- 
ments together, 180f, and 30f subsequently to complete 
the trust fund, lose 150f, while those who paid only 
the first instalment of 60f, and now pay 50f to 
complete the trust fund, lose only 50f. They all 





enjoy the same rights to the lottery prizes and drawings 
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return compared with that for the preceding | for redemption, which will commence in 1913, provided 
a mtn the isllowing Sata = Z that they have completed the payment of 60f per bond to 
INCREASE. francs. x the ae sy so oe = 360f, at a sonues 
Eebeeite Bag eHnn ~<ooseacrmnvor en eeporat 5 | were issued, having been divided into two portions, to 
Tee EI crocersercer 1910720 | the com y for the canal, and 60f to the trust. 


The Commission on the treaties of commerce have lost 
no time in drawing up the questionnaire, to be submitted 
for replies to the Chamber of Commerce, and other com- 
mercial and industrial associations. The object of the 
Government in issuing this circular is apparently to not 
expose itself in the future to the reproach of acting with- 
out consulting the parties interested. The new tariff 
general of 1881 was preceded by a long Parliamentary 
inquiry by a commission of forty members, which sat for 
months hearing depositions from manufacturers, traders, 
agriculturists and others, of which verbatim reports were 
published. The principal questions now asked are 
these : Should the existing treaties be denounced? Are 
you in favour of new treaties? If not, what 
system would you substitute -for the present one? 
Would you have the State preserve its entire liberty of 
action, or draw up a single general tariff ; or two general 
tariffs, the minimum one to be applied to countries which 
grant correlative advantages to France? What is your 
opinion of a duty on raw materials, and how would you 
prevent such a duty prejudicing French exports? Would 
you create drawbacks, or imports in bond, or what other 
means would you employ? Do the modifications you 
desire in the general tariff refer to the amount of duties 
or their classification? &c. he replies the Government 
may receive will no doubt be dictated by personal con- 
siderations, and objections are already raised in the Press 
to the limitation of the inquiry to interested parties. 

A singular change of opinion is now taking place with 
regard to the famous Art. 11 of the Treaty of Frankfort. 
It had been hitherto regarded as exclusively advantageous 
to Germany, and in the recent Commercial Congress held 
in Paris, the means of escaping from it or evading it was 
the great pre-occupation of the French delegates in the 
discussion of the question of treaties of commerce. ‘The 
result was the voting of a resolution to exclude the most- 
favoured nation clause from all future treaties. At 
a meeting of the Superior Council of Commerce, held 
last week, M. Pouyer-Quertier, who negotiated the 
Treaty of Frankfort, boldly took up the defence of 
Article 11, by which France and Germany mutually 
conceded the most-favoured nation terms. He said that 
it would be an act of folly on the part of France to relin- 
quish the benefits of the clause, as it had formed an 
obstacle to the creation of a German Customs Union, 
which Prince Bismarck wished to establish, and that if Ger- 
many ever proposed to abrogate Article 11, he would rise 
in the Senate to oppose such a demand. It is even said 
that the German Government has an intention of making 
such an offer, and the consequence is, that Article 11 isin 
course of becoming as popular as it had hitherto been 
odious. M. Pouyer-Quertier’s declaration has thrown quite 
a new light on the subject, and has opened the eyes of the 
French to the dangers of a vast Zollverein, including per- 
haps Austria-Hungary, which would be possible, and is 
even desired by Germany. The reaction in favour of the 
clause has been remarkably rapid, and the Republique 
Frangaise, a journal that has little in common with M. 
Pouyer-Quertier, already speaks of France making a ram- 
art of Article 11 of the Treaty of Frankfort, hitherto so 
ittle understood, and so unjustly abused. A cessation of 
the hostility against the most-favoured nation clause will 
improve the position of England in the new régime that 
France may adopt, for in the event of England not being 
able to conclude a treaty, having so little to offer, France 
could scarcely refnse to grant that clause, and if English 
trade did not occupy so good a position as at present, 1t 
would at least enjoy in France the same facilities as the 
trade of other countries. 

‘Three voids have been left in the Paris financial world this 
week by the deaths of M. Cornelis de Witt, a vice-presi- 
dent of the Lyons Railway Company and member of the 
Paris board of the Lombards ; of. M. Abraham de Camondo, 
head of the firm of J. Camondo and Co., of Paris and 
Constantinople, and a director of the Banque de Paris et de 
Pays Bas; and of M. Jules Amschel, editor and proprietor of 
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the Paris Bourse. M. Amschel distinguished himself among 
his confréres of the financial Press by his constant defence 


judgment was, however, at fault in his partisanship of the 
co speculation. 

he following was the value of the foreign trade of 
France in the month of November of the last two years :— 





IMPoRTs. 
1889. 1888. 
Francs. Francs, 
io ashe aks cxencas 125,116,000 ...... 134,843,000 
Raw materials......... 175,691,000 ...... 162,197,000 
Manufactures ......... 41,370,000 ...... 43,674,000 
WEN. cn vcrcbssteantacaee 14,179,000 ...... 12,123,000 
TO ivecs sccctinkesse 356,356,000 ...... 352,837,000 
Exports. 
1889. 1888. 
Frances. Francs. 
I ici cclitickackihleate 109,472,000 ...... 77,080,000 
Raw materials......... 77,410,000 ...... 64,340,000 
Manufactures ......... 163,151,000 ...... 130,488,000 
BIE. “atontunriinnhans ein 19,698,000 ...... 15,590,000 
IE oc cpteditidted 369,731,000 ...... 288,498,000 


The returns are highly satisfactory. The small increase 
is in the imports of raw materials only, while all the 
branches of trade show a large augmentation in the exports. 
The total imports in the eleven months amounted to 
3,763,618,000f, and the exports to 3,259,832,000f, an 
increase of 26 millions only in the former compared with 
1888, but a gain of 334 millions in the latter. In the 
imports, food diminished 62 millions, but raw materials rose 
47 millions, and manufactures 27 millions; the increase in 


|| the exports consisted of 150 millions in food, 69 millions in 


raw materials, 142 millions in manufactures, and 18 millions 
in divers. 

The influx of gold into France ceased in November, the 
imports amounting to only 5 million francs, against 21 
millions of exports. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 


New York, Dec. 9. 


Just at this season of the year, the chief feature in the 
general trade situation in the eyes of the general public is 
the active demand for holiday specialities, yet so exceptional 
is the condition of business at this period, the closing 
month of 1889, that almost the veriest boy can tell one 
that the iron furnaces and foundries, the structural iron 
and steel works, the steel rail mills, and the cotton mills 
still continue to enjoy a season of unexampled prosperity. 
Stocks of products in none of these lines are accumulating, 
and, so far as the metals are concerned, in many instances 
there are practically no stocks at all. The race is between 
production and consumption, and whenever the latter 
appears to have for the moment a slight advantage, or to 
be likely to, manufacturers move the quotations up a peg. 
And as they have been very cautious in this policy, they 
have not thus far come anywhere near killing the goose 
thatilays the golden eggs. More furnaces have blown in 
within the past month, and it is expected that the next report 
of production of pig-iron will show a still further increase 
over the very large total reported for November 1. A few 
contracts for No. 1 X pig have been made (small lots) 
at $19, which establishes the nominal quotation, but 
most consumers have stocks sufficient to carry them 
over into the new year, and they are _ holding 
aloof from the market, to await the fixing of 1890 
quotations for 1890 delivery. Some southern furnaces 
have over-sold their product, and others are unable to 
make as rapid deliveries on contract as their orders call 
for, owing to the scarcity of transportation facilities because 
of the free movement of raw cotton. At the West pig-iron 
is very firm, and the tendency remains upward, although, 
as elsewhere, purchases have been few of late. ‘There, too, 
several large orders for Bessemer pig, 1890 delivery, have 
been placed, at prices which, although not made public, are 
known to be in advance of those last recorded. Nails also 
continue on their upward course, all of which tends to 
render the iron and steel markets very firm, and the pros- 





pects very satisfactory. 


of the English Administration in Egypt. His usually sound | ced 





The record of bank clearings at 37 cities—those for which. 
we have complete returns for the present and for three pre- 
ing years—is very favourable. The total for 11 months, 
of the calendar year is $50,644,997,000, a sum i 
in excess of the te for 12 months in the calendar, 
year 1888, though slighth less than the total for 12 months 
of 1887. I estimate that the aggregate bank ings for the 
whole of 1889, at the 87 cities, will not behind 
$55,000,000,000, or at least $3,000,000,000 in excess of 
the total for 1887, when the largest aggregate prior to 
1889 was recorded. The increase this year, as com 
with 11 months of 1888, amounts to $6,109,000,000, 
nearly 14 per cent.; as compared with a like period in 
1887 it 1s $3,785,000,000, about 8 per cent., and as com- 
pared with 11 months of 1886, it is $6,520,000,000, nearly 
15 per cent. 

The reassembling of Congress and the publication of the 
Message of the President and the report of the Secretary 
of the ‘Treasury have been the features of the week, even 
from a business point of view. ‘I'he President's Message is 
regarded by his political opponents as the effort of a weak 
man, showing an absence of personal convictions upon 
many vital questions of public policy. His political friends 
characterise it as a cheerful and dignified review of the 
course of public affairs. In considering foreign affairs, the 
recommendation of a visible boundary between the United 
States and Carada in the narrow waterways separating 
those two countries, and a settlement of the fisheries 
dispute between the United States and Canada without 
serious friction, are, perhaps, of more immediate local 
interest. His tariff recommendations are very guarded, 
comprising a revision of the administrative arrangements 
and of the rate schedules, “so as not to impair the 
just and reasonable protection of our home industries,” 
fully maintaining “the protective principle” as apenas to 
the products of our farms and shops. ‘This is the old song, 
and may mean as much or as little as our legislators are 
inclined to let it. True, he does advocate the placing of 
non-competitive raw materials on the free list, “ the 
removal of the internal tax on tobacco,” and on spirits 
used in the arts and manufactures, if “ safe provision against 
fraud can be devised.” The gradual withdrawal of public 
deposits from the banks, and application of them to the 
purchase of bonds, has already been begun, under order 
from the Secretary of the Treasury. ; 

The President advocates the increase of the pension roll, 
the improvement and extension of our coast defences, and 
general river and harbour improvement. He further suggests 
that uniform railway cars be used in Inter-State commerce 
and uniform safety appliances used thereon; that the 
Weather Bureau be transferred from the Department of War 
to that of Agriculture ; that the Government appropriate 
money in aid of education at the South (!); that it 
strengthen the law in relation to federal supervision of 
Congressional elections (!) ; and that “such appropriations 
be made for ocean mail service in American steamships 
between our ports and those of Central and South Ame- 
rica, China, and Japan, and the important islands in both 
of the great oceans, as will be liberally remunerative of the 
service rendered, and as will encourage the establishment 
and in some fair degree equalise the chances of American 
steamship lines in the competition which they must meet. 

If the reduction of the internal revenue taxes referred to 
is accomplished (some $37,000,000) ; if pensions be granted 
to all honourably-discharged soldiers and sailors of the 
Civil War, who are now dependent upon their own labour 
for maintenance, and who, “ reason of disease or casualty, 
are incapacitated from earning it; if enlarged plans for 
spending money upon a new navy and other coast defences, 
and for extending river and harbour improvements are 
carried out, and if new American steamships foreign mail 
service subsidies are to be granted, substantially as recom- 
mended by the President, it is safe to say that we will nave 
seen the last Republican President for more than one ad- 
ministration to come. The two great political parties are 
very nearly evenly divided, and the “ floating vote,” which 
last year decided in favour of Protection as opposed to tariff 
reform, may be safely said to be opposed to increase the tariff 
for revenue only, or forany other purpose. If these plans 
were adopted, which it is safe to say they will not be, we 
should speedily find ourselves with a deficit on hand, 


‘ 























~ > wie = epee tsaiinnl haere gu coephiastonts “ . 
> ; - wt -_ 
Pg en pent ema abe eet rt eps genta irene atest dtetion sn hed oneenontpgeetiaonintettnadveninsm ‘ 


7 
3 
t 
i 
Fi 
hi 
‘| 
H 
if 









meen atin 
ee Sen ee 


shia tear 
SIO OM ROTEL ON RIL, OORT DRE: 


ete ag ma! ine 


“- anal SPENT EGE 
SAE ATLAS A EOL LIN LEE AGNI OY TERN = 


ree VAP 


1d eet gato & 


~ om 
S aeineent tienadiien taste ites Ee oh ho 

















oe sermegenny 























~- on on et 


tome 








eee 











ee iE ee ARs: Qenliitira 9 LN ML PORE LE 1 OMe 


UN ae ATi NI EEE PE A ERM SS ER Oe 





ee eee ad 


Se ee 


Se Oe 


— we Ree Hye 


te GS 


TS 


—=—— 











THE ECONOMIST. 


[December 21, 1889. 





| Ph pte, SEES 
instead of a nominal surplus, aside from the sinking fund, 
of between map drschner f million dollars only. The plan 
to strengthen the fe laws relating to federal supervision 
of Congressional elections is a poorly-disguised party 
measure which aims at ing heavier democratic 
majorities in the Southern States. ‘he Southern education 
scheme, if not unconstitutional, is pure demagogy, and 
sounds more like Senator Blair, of New Hampshire, a 
notoriously weak and unthinking man, than like the grand- 
son of William Henry Harrison. If the first year of the 
new Harrison administration is to be taken as a sample of the 
whole of it, there is good ground for the belief that a large 
remnant of the Republican party will not wait three years 
more before casting their votes, and influence in opposi- 
tion to it. Thus far the party, as represented at Wash- 
ington, has disgraced itself by a weak-kneed subservience 
to the reactionary wing, and a union with all that 
furnishes the opponents of the party with their most effec- 
tive ammunition. 
The Secretary of the Treasury made his report con- 
icuous by proposing a new path out of the silver woods. 
e@ suggests the repeal of the compulsory feature of the 
present Coinage Act—an excellent plan—and would then 
“issue ‘Treasury notes against deposits of silver bullion at 
the market prize of silver when deposited, payable on 
demand in such quantities of silver bullion as will equal 
in value at the date of presentation the number of dollars 
expressed on the face of the notes at.the market: price of 
silver, or in gold at the option of the Government, or in 
silver dollars at the option of the holder ;” these notes to 
be receivable for all public dues. It is also suggested that 
the Treasury be empowered to suspend temporarily the 
receipt of bullion as above, for the protection of the 
Government against combinations, &c. Concerning this, 
the President, in his Message, says, he has given the plan 
only a hasty examination, and that he may communicate 
with Congress concerning it at a later day. Such a com- 
ment is discreditable to the President, and hints at two 
stools, on both of which he may be trying to sit at the 
same time. ‘The plan, it should be added, meets with no 
favour from either so-called silver or the anti-silver men 
| either in or out of Congress. And it looks now as. if we 
should have no legislative changes of note on the subject 
of silver at the present Congress. 

The stock market, after a week of bear control, owing to 
fears of disturbance in the money market because of the 
withdrawal of Government funds from national banks, 
to fears of further demoralisation from breaks in the Trusts, 
and to attacks on the Coalers consequent on the reduced 
tonnage from the mines, has recovered in part on easier 
money. ‘The view is expressed, however, that funds are 


not likely to be especially easy prior to the middle of 
January. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 


Beri, December 17. 


Money is getting very tight. The rates are rising, with- 
out leading to a greater supply of money in the market. 
The private discount rate has gone up to 5 per cent., which 
is also the Bank rate. Money for the close of December is 
“vapors at 6 per cent.; loans, from the close of December to 
the close of January, at 73 to 8 percent. The advance 
has taken place rather suddenly. Until Friday last the 
discount rate was 4} to 42 per cent.; money on call, 4 
to 4} per cent. ; and for the close of December, 5 to 5} 
per cent. 

Business in foreign loans has not been particularly anima- 
ted. Russian loans are below the quotations of last week in 
the market for cash transactions. American preferred bonds 
have shared the same fate. Itis obvious that the squeeze 
in the money market is at the bottom of all this. German 
Funds of all descriptions have suffered from the same 
cause. The stock market was very buoyant in the beginning 
of the week, especially on Monday, when coal and iron shares 
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the Saar district and in Silesia district, the prospects are not 
uite so reassuring, yet it seems, after all, probable that 
e colliers will be induced to listen to reason, and to defer 
their action until Spring. Even in Westphalia more than this 
has not been gained. It must be admitted that the claims of 
the colliers were not at all unreasonable, since they asked 
no more than the readmission to work of their comrades 
who had been dismissed for having participated in the last 
strike, and after the mines had solemnly engaged that no 
one should be made to suffer for having done so Although 
the danger is averted for the present, it may turn 
up again in the Spring, unless great discretion is used on 
both sides. How it will be when the present marvellous 
prosperity of the mines comes to an end is another 
question, which but few people would look at with 
equanimity. All this, however, refers to an apparently 
remote future, and for this very reason the stock market 
does not trouble itself about the matter. Business, more- 
over, derives a stimulus from the numerous _finan- 
cial operations which have for their object the formation 
of strong concerns out of a number of weak com- 
panies of small means. In accordance with this plan, | 
several mines have been bought lately by joint-stock 
companies. This sort of enterprise is profitable enough 
for the parties who are now engaged in it, considering 
that the shares are readily sold at almost any price. 
In the middle of the week quotations began again to | 
waver. and to decline, for which several reasons are 
alleged. The principal causes are the tightness of the 
money market, and the sales to which some weaker 
operators were compelled to have recourse. It is a good 
thing that the Imperial Bank some time ago declared 
its willingness to abstain from an advance in its discount 
rate, for the assurance is of great moral importance to the 
market. ‘The private discount rate having gone up to the 
level of the Bank rate, it is probable that the discount 
business of the Bank will be largely inflated, and this, 
together with a large increase in loans, will possibly 
severely strain its resolution to leave the rate at 5 per 
cent. Yet the probability is that the Bank will be able to 
avoid an advance, especially since the opinion that money 
will become cheaper and more liquid at the close of the 
month, and especially in January, is still generally held. 
This opinion also presents the reason why speculators are 
clinging to their engagements and putting everything in 
motion in order to carry them over to the new year, when, 
according to the general idea, they will be able to realise with 
a premium. ‘The hope must be abandoned that the market 
will be relieved from its risks and burdens during this year ; 
on the contrary, the position at the beginning of 1890 will 
be just as inflated and unsound as it has been during the 
current year. ‘I'here will be even the additional disadvantage 
of higher quotations, for the parties who have been able to 
hold on so long at a sacrifice will not be inclined to sell, 
except at a price which covers their own outlay. They 
will, naturally enough, do their utmost to start another 
vigorous bull movement. ‘I'he same considerations lead me 
to think that the early part of 1890 will be given to specu- 
lating in domestic shares, just as now, and that operations 
in foreign Funds, even if they should increase, will be but an 
accessory element, unless the great financial establishments 
should see fit to inaugurate a vigorous move, and to back 
it up with all their forces, which they will probably not be 
inclined to do. ‘The present speculation in domestic shares 
has at least that advantage (to the speculators), that it is 
concentrated in a narrow circle, from which all impulses 
come. ‘The principal operators may act almost at their 
pleasure, as long, at least, as the business prospects remain 
in their present shape. ‘The moment the attention of the 
market becomes divided between shares and Funds the weak 
points of the former will become doubly apparent. It is. 
certain that these and similar considerations enter into the 
projects of the operators. Whether they will be able to act 
in every way according to them depends on a number of 
circumstances which it is impossible to foresee. 

The new Mexican 5 per cent. railroad loan, issued by the 
Dresden Bank, has been largely subscribed to. 

The yield of the stamp tax on bills of exchange between 
April 1st and November 30th amounted to 4,940,589 marks, 


r 





which is 386,750 marks more than in the corresponding 
period ef the year previous. 
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The Rolled Iron Convention, which, according to present 
arrangements, expires on December 31st, 1890, will probably 
be prolonged for three years. Negotiations to that effect 
are already on foot. 

The German pig-iron production from January 1 to 
November 30 amounts to 1,292,864 tons, against 1,260,763 
tons in the corresponding time of 1888. Although this 
production is leap ae serra Me large, it is insufficient to 
meet the extraordinarily large requirements, and large 
imports of yee are constantly arriving from Belgium, 
France, and England. Prices in the iron and steel market 
are steadily rising. 

An official report contains the following items about the 
condition of fire insurance companies in Germany in 
1888 :— 


Increase 
Amounts as Compared 
Insured. with 1887. 
Marks. Marks. 
56 public societies ............ 33,005,831,963 989,774,393 


30 joint-stock companies ... 46,301,457,209 i 1,329,743,542 





18 mutual companies ......... 7,195,741,830 161,078,908 
240 Prussian conventions... _1,175,326,629 15,650,216 
I ek sthiinedideninnie 87,678,357,631 ... 2,496,247,059 


Much attention is being given to the convention between 
the powder and the dynamite establishments. The conven- 
tion goes into effect on July 1, 1890, and is intended 
to last until December 31, 1925. Differences are to be 
settled by a board of arbitration. Heavy fines are to be 
imposed to prevent contraventions. 

The more sober view which Italy appears to take of her 
economic relations with France is thoroughly approved of 
here, because a good understanding between these countries 
on economic questions is thought to warrant at least some 
sort of improvement in Italian finances. The welfare of 
the latter is evidently an object which a large number of 
financiers in this country have much at heart. Itis onrecord 
that Berlin has lately bought large amounts of Italian 
Rentes in Paris. 

The Bulgarian loan, which is to be issued soon, will not 
be quoted here. I quote the following paragraph from a 
local paper without accepting any responsibility for its 
statements:—‘‘ Notwithstanding the fact that the Bulgarian 
loan will not be quoted in Berlin, the larger part of the bonds 
will pass into the hands of German investors. ‘The 
Liinderbank has already received such numerous and large 
subscriptions from Germany, that the success of the loan 
appears thoroughly assured.” 

The current reports about new conversions of 5 per cent. 
Russian gold loans have made no impression on this market, 
which is not much interested in such an operation. The 
loan of 1862 (the so-called Russian-English loan) was 
negotiated through Messrs Rothschild in London and 
Paris. The Russian-English-Dutch loans of 1864 and 1866 
were negotiated through Messrs Hope and Co., in Amster- 
dam, and Baring Brothers, in London. In former years 
they were uae 5 dealt in here, but there has been little 
done in them for a number of years, and probably the 
amount held of them in this country is very small. 

The movement which is now developing in France, and 
which aims at a radical reform of her fiscal policy, is 
closely watched here. Yet little has been said about it so 
far, and it seems that the interested parties in this country 
have made up their minds to wait until France shows 
her intentions more clearly. The French statisticians 
calculate that the German imports from France amount to 
from 300 to 310 million francs, whereas the exports from 
Germany to France are valued at about 360 million francs 
annually. ‘T'o this calculation it is replied here that the 
French exports to Germany as stated above include large 
amounts of goods in transit which are of other than 
French origin—for instance, 16,052,000f raw cotton, 
13,000,000f silk, 14,000,000f raw wool. The French 
statisticians place the exports from France to Russia at 
10 million francs, whereas the Russian statisticians arrive 
at about 34 million francs. The German statisticians claim 
that the difference between the two estimates (24 millions) is 
the value of tne goods in transit through Germany. I 
ve you these figures and arguments with no other view 
ut to keep you informed about the drift of the discussion. 
The delegates of the iron and steel trade held a 
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AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 
Vienna, December 17. 


_ Several circumstances have lately contributed towards 
improving the condition of our currency and reducing the 
premium on gold. There is first the rise in the price of* 
silver, then the equilibrium attained in the Austrian and 
Hungarian Budgets, and the earnest desire of the Finance 
Ministers of both countries to re-establish cash payments. 
The premium on gold has sunk so low during the last week 
or two, that foreign investors are anxions to secure 5 per 
cent. note Rente, and German bankers especially are buy- 
ing large amounts of Hungarian note Rente, because the 
time is not far off when there will be absolutely no difference 
in the estimation of Austrian and Hungarian securities. , 
The Austrian 5 per cent. paper Rente has risen 
above par, and the Hungarian has attained the 
price of 98, whereas three years ago Austrian note Rente 
was quoted at 80. The most striking fact is certainly 
that paper notes at the present moment stand higher than 
silver specie, no doubt in consequence of the stoppage of 
the coinage of silver for private account, which took place 
about ten years ago. Since that date the Government 
have only coined the small amount of silver florins 
required for the payment of the silver Rente interest. 


The public and men of business are so thoroughly accus- 
tomed to the use of paper money, that a very small amount 
of silver florins remains in circulation, and these are not 
at all popular. Payments by post are decidedly pre- 
ferred in notes, and about 160 mniflion silver florins in the 
coffers of the Austro-Hungarian Bank remain nearly un- 
touched. It is some time since the Finance Ministers of 
both halves of the Empire began to negotiate for the practical 
return to cash payments. The proposals of the Austrian 
Minister have now been piste Bs studied by the Hun- 
garian Minister, and an Under-Secretary of State has 
come from Pesth to Vienna to attend a conference at 
which the principles for a common understanding are to be 
discussed. A change has taken place in public opinion 
upon this important subject. Whereas formerly the lead- 
ing organ, the Neue Freie Presse was alone in clamouring 
incessantly for a pure gold standard, and all the other 
papers protested vehemently against such a change, at 
present the whole Press unanimously admits that if cash 
payments are resumed, this can only be carried into 
effect if atthe same time the present standard is aban- 
doned. The return to cash payments without such a 
reform would be a mere illusion, as it is quite ten years 
since payments were made in silver under the same con- 
ditions as in notes, in consequence of the low price of 
the metal, and the suspension of the coinage of silver for 
private parties. 

A difficulty which arises is the relation in which silver 
and gold will have to stand to each other under the new 
system. Financiers and merchants think that either 
the present rate of foreign exchange, or an average of the 
rate of foreign exchange of the last ten years, should be 
adopted as a basis for the new gold currency. This would 
mean transplanting the average value of the present florin 
into the new gold florin ; but there is another question— 
Should the value of the paper or of the silver florin 
be taken as a standard? ‘The Government at pre- 
sent has the power, without consulting Parliament, to 
raise the value of the one or the other as it pleases, by 
merely coining more silver or issuing more paper florins. 
It is, therefore, of vital importance that the two Govern- 
ments first agree as to the average value of the future 
florin, otherwise heavy losses will be incurred. Speculators, 
by spreading false news on the probable full or rise of the 

r or the silver florin, might deceive the public and 
profit largely by its apprehensions. The financial operations 
necessary for the — of cash payments would not 
really be difficult under the present condition of the credit 
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‘of this Monarchy. When the resolution has been taken of 
adopting a pure gold standard, and the value of the 
unit has been settled, the next thing will be to stop coining 
silver florins altogether, and to emit no more paper florins. 
The present amount of silver florins in circulation is not 
ascertained, but, of course, it is quite apparent that it is 
far less than that of paper florins. Of the latter there were 
77 millions in circulation on November 30. ‘The Austro- 
Hungarian Bank keeps 160 million silver florins in its 
coffers, of which, however, but a small fraction are in circu- 
lation. When the florin notes were withdrawn, room would 
be made for one-half of the Bank's stock of silver. The 
managers of the Bank were wise in amassing a stock of gold 
from the moment when the price of silver began to fall, and 
their stock of gold at present amounts to 80 million florins. 
Of the Bank’s 160 millions of silver one-half would suffice for 
token money, the other half might be coined into half and 
quarter florins, or into Maria Theresa thalers, which are 
required for circulation in the East and in Africa. The Bank 
wouldcertainly have to sacrificeabout 15 millions forchanging 
its superfluous silver into gold; but this loss might 
be distributed over a series of years. The Bank 
might be paid for the 70 or 80 million silver florins 
which are required for the withdrawal of the notes with 
State notes of higher value, from 5 to 50 florins. The 
total circulation of notes of the State amounted 
to 356,630,900 florins on November 30. Of these 
77,081,995fl were one-florin notes, and 149,692,000f1 were 
five-florin notes. According to the example shown by the 
United States ten years ago, a stock of cash amounting to 
one hundred millions would amply suffice to pay for all the 
State notes that would be presented at the liquidation 
office. The population of Austriaand Hungary is quite as 
much accustomed to the use of paper money as were the 
Americans, if not more. A loan of 120 million florins would 
therefore be sufficient for the whole currency reform, and 
of these 40 millions would be furnished by Hungary and 
80 by Austria. The credit of the country is at this 
moment such that this ioan would be but a light burden. 
The violation of the salt monopoly contract between the 
Servian Government and the Anglo-Austrian Bank, before 
which there was a violation of the tobacco monopoly con- 
tract and the expropriation of the foreign railway company, 
has not only ess 3 Austria to take up the cudgels for 
the Anglo-Austrian Company, but has been a shock to 
Servian credit in all countries. It is to be hoped that 
the report that Servia is realiy anxious to arrange matters 
amicably may be trusted, as a very ugly affair might other- 
wise result from the arbitrary way of the Servian 
Government in arranging matters according to its pleasure. 








Correspondence, 


GOLD AND SILVER PRICES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Sir W. Houldsworth, in his letter of December 
12th, fails to appreciate the scope of my question, which 
was confined to the direct operation of exchange. His 
original allegation was that the fall in the Indian exchange 
—1.e.,in the gold value of the rapee—had caused, on every 
subsequent export transaction, a real loss to one of the 
parties to the transaction, viz., to the English exporter. [| 
therefore asked ‘‘ Who—i.e., which of the parties to the 
transaction—has made a corresponding gain, since in 
exchange whatever one of the parties to the exchange 
loses another must, at the same moment, gain ?” 

Sir W. Houldsworth answers me by saying that it is 
owners of fixed incomes (in England?) and Bombay 
spinners who gain. But they are neither of them parties 
to the export transaction in question, and cannot therefore 
be immediate gainers by it. Thus my question remains 
unanswered, 

The fact is that bi-metallists, in using this argument 
from exchange, fail to appreciate the real nature and 
effects of exchange, and attribute to currency and exchange 
phenomena which have much deeper causes. 








|» December 18th, 1889. T. H. Farrer. 


—_ 








TO THE EDITOR OF THE ECONOMIST. 


Sir,—As Sir Wm. Houldsworth, in his letter in your 
issue of 14th inst., is rather at a loss to answer Sir Thos, 
Farrer’s puzzling question, viz., ‘If the English producer 
has lost and the Indian ryot has not gained by the fall in 
the gold value of silver, where has the difference gone?” 
and only seems to stand on firm ground when he harks back 
to his old conviction that Lancashire, at any rate, has lost, 
perhaps the consideration of the mg from a different 
point of view, as the result of the working of foreign 
exchange, may help to clear up the difficulty. 


It cropped up last year in a striking manner out of the 
rise in the exchange value of the rouble, a from the 


silver question altogether, for the price of silver remained 


nearly steady all the time, when the rouble rose from about : 
18d to 24d, and the price of Russian wheat in this country |} 


rose in something like the same proportion, speaking roughly, 
from 30s to 40s per quarter, owing to fears of a defective 
crop and short supplies. 

‘he Russian producer, or merchant, or speculator who 
had held his wheat for a rise in the English market, and 


got it, found that when he had shipped his wheat and sold |} 


his bills on London he was not a copeck the better of the 


rise of 10s per quarter; indeed, he had lost both store 
rent and interest by holding. 


But Russia must have received some millions of gold 


extra for her produce by reason of the advance in prices, || 


and if the shippers did not get it, who then did?—I am, 
Sir, yours obediently, 


Glasgow, December 19th, 1889. 


T. M. 





THE FINANCING OF LONDON IMPROVEMENTS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The article on the Strand Improvement Bill was |} 
apparently written without the writer having before him 


the text of the clause. ‘I'here is no proposal to appropriate 
“the full value of all betterments,” nor “ every increment 
of rent subsequent to an improvement.” 
case, the arguments used by the writer would be well based. 
I send you a copy of the Bill. Section 28, sub-section 3, 
contains express words limiting the increase to be reserved 
to the municipality to that arising “ by or in consequence 
of the improvement,” and the Bill gives, under section 7, 
sub-section 4, a right to oppose the amount of increase 
proposed by the award to be reserved on the ground that 
the alleged increased value, or some part thereof, is not 
attributable to the execution of the improvement. 

There is a direction also in section 8, sub-section 10, to 
the arbitrator to have regard to the greater or less degree 
of benefit to be derived by the premises from the improve- 
ment, and to the consideration whether and to wuat extent 
the increased value in any particular case may be due 
wholly or in part to causes other than the improvement. 

If, therefore, it is found on settling the award (which is 
to be within not later than three years after the execution 
of the works) an increased value has arisen, exclusively 
attributable to the improvement, then that fixed amount 
will be the amount of betterment to be reserved to the 
municipality, any further increase over and beyond that 
fixed amount which may arise in future years, or from causes 
other than the improvements, such as normal increase, 
remains unaffected. 

By way of illustration : if a house let at £100 a year 
suddenly jumps to a yearly rental value of £200, and the 
arbitrator finds that the house is improved to the extent 
of £100 a year by the improvement, the increase of £100 a 
year will be reserved to the municipality ; but any further 
or subsequent increase by reason of the alteration of 
values or otherwise will remain unaffected by the award. 
The increased value reserved to the municipality will 
always remain a fixed money sum. 

The writer speaks of the proposal as if it were novel. 

I'he principle of betterment was adopted by the report 
on the Housing of the Poor (a copy of which I send you), 


which was signed by the present Prime Minister, Mr 


Goschen, Lord Cross, and others, and a long paragraph 18 
devoted to the subject. It was strongly supported by Mr 





| uader Torrens’ Acts and th 
| to which are as follows : 


Chamberlain, and it has been applied and put in forced 


e Amendment Acts, the references 
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' 31 and 32 Vic., cap. 130 (1868) ° 
, 42 and 43 Vic., cap. SA \1BT 
45 and 46 Vic., cap. 54 (1882) 
48 and 49 Vic., cap. 72 (1885) 


It is provided in the Act of 1882, section 8, sub-section 
8, that “ Where, in the opinion of the arbitrator, the 
demolition of an obstructive building adds to the value of 
other buildings” for whose benefit it is destroyed, he is 
empowered to “apportion so much of the compensation to 
be paid for the demolition of the obstructive building as 
may be equal to the increase in value of the other buildings 
amongst such other buildings respectively,” and the 
amounts thus apportioned are considered to be, and become, 
private improvement expenses, and can be recovered by 
the municipality by a private improvement rate under the 
Public Health Act, 1875, sections 213-215. 

The present local improvement system, now of many 
years’ duration, is another illustration of the law of better- 
ment. ‘lhough the Metropolis may be indirectly benefited, 
only those in the locality, and not the general ratepayer, 
are now taxed for the cost of the improvement.—I am, Sir, 
your obedient servant, Cuar.es Harrison. 

London, December 19th, 1889. 

[It was Mr Harrison, whose exposition of the Bill we 
quoted, who spoke of appropriating the full value of all 
betterments. ‘The Bill, we are glad to see, does not go 
so far, but while admitting that property benefited by 
improvements may fairly be aed upon to bear some 

rtion of the cost, we do not see how the method proposed 

y the Bill could be made to work justly.—Eb. ak 





ACCUMULATIONS OF CAPITAL. 
TO THE EDITOR OF THE ECONOMIST. 


Smr,—In Mr Giffen’s paper on “ Accumulations of 
Capital,” read before the Statistical Society on Tuesday 
night last, he said, among other things, “ the capital 
represented by the National Debt was not represented as 
part of the property of the community, though, of course, 
to each individual holding a portion of the National Debt 
the holding was property.” If Mr Giffen were, unfortu- 
nately, to go into liquidation, would his executors class as 
property among other assets he left behind him what 

e might be indebted to his tailor?—I am, &., <A. C. 





FORTH AND CLYDE CANAL. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—If any additional proof were necessary of the im- 
portance of the above undertaking it would be found in 
the following statements of the distances which would be 
saved, and in the immense numbers of ships which would 
gladly avail themselves of its shorter and calmer route. 

The following distances by the Loch Lomond and Loch 
Long route have been measured, and traffic tables prepared 
by Messrs D. and ‘I’. Stevenson, of Edinburgh, to whose 
papers I gladly acknowledge that I am indebted for the 
information :— 

Ist. From the Clyde to ports on the East coast of Scot- 
land, North-East of England and North-West of Europe 
the distance saved would be from 529 miles to 238 miles, 
in the majority of cases the distance being much more than 
halved. 

2nd. From the Forth to ports on the West coast of Scot- 
land, North-West of England, Ireland, America, and the 
Mediterranean the distances saved would be from 487 miles 
to 141 miles—in all cases except the American and Medi- 
terranean route the distances being more than halved. 

3rd. 'I'yne ports to the St. Lawrence River the distance 
saved would be 150 miles. 

4th. West of Britain and North-East of Ireland to middle 
Western ports of the Continent the distance saved would 
be from 377 to 98 miles. gene 

_If the Ardmore route were adopted, the saving in 
distances would ineach case be 16 miles more, or if the direct 
route were selected the additional saving in distance would 
be about 20 miles more than over the Ardmore route, or 
36 miles more than over the Loch Lomond and Loch Long 
route. The saving of distance as illustrated in this state- 
ment is not the only advantage presented by the canals, as 
the nature of the route would also be completely changed 








from the tempestuous, dangerous, and uncertain navi 
of the Hebrides, Pentland Fir yar stormy North o 
land, to an inland channel, absolutely free from danger both 
in times of peace or war, decreasing'the wear and teat upon the 
vessels, and materially pea rate of insurance. 

The following is a statement of the tonnage which would 
be likely to take advantage of the shortened canal route, 
prepared from the Board of Trade’s annual statement of 


shipping for 1888 :— 
Foreign TRAFFIC. 
From the North-West coast of Britain and North-East 


coast of Ireland to Holland, Denmark, Germany, the 

Baltic, Norway, and Sweden...............+s+ceccccsesseseeeees 1,318,200 
From North-East coast of Britain to America ............... 400 
East coast of Scotland to Spain, Portugal, Azores and the 

Moaohiberrapege: eink ceri ivctcecndincscniodhontasbhsdecutactoctie 398,900 
Present traffic from the Western Continent to the Clyde, 

1,500,000 tons; from the Middle Western ports of 

Europe and the Forth above Leith, 1,500,000 tone. 

Probably one-third of these cross the country to Glas- 


Traffic from Continental ports to the Tyne is over 
3,000,000 tons, a large part of which radiates across the 
country, part of which would, no doubt, pass through 
the canal, sny QMe-GIR oiciisc cc scsseciescdcssevieseiiosecsdlbecess 500,000 

Probable traffic from the Baltic or Denmark to America, 
GOP + 001007scnnenqnpmnescesebamnabehebancinbneiectlohserenninpeniadians 


; 
gow and the West by rail, say ..............sceccesceseeseenees 933,000 
i 


CoasTinc TRAFFIC. 
The coasting traffic is not given in detail in the Board of 
Trade Returns; it, however, amounts to the very lar, 
total of nearly 90,000,000 tons cleared and entered. It is 
distributed over a coast line of 2,400 miles in length, 
the bulk of it emanating from ten great centres. Looking 
to the total amount of coastwise shipping, and to such 4 
opulous trade centres as Dundee, the Forth, the 
Tees, the Tyne and Hartlepool on one side of the canal, 
and to the Clyde, the Ayrshire ports, the North of Ire- 
land, Barrow, and Liverpool on the other side, and to 
the fact that the vessels trading between these ports 
will certainly use the canal, it appears to me, taking the 
lowest estimate of the matter, that at least one- 
eighteenth part, or 5,000,000 tons, of this shipping 
may be expected to use the canal........ + dindidinn Séjunbadaes 
During the four years 1884-8, as shown in the last ship- 
ping returns of the Board of Trade, the increase on the 
whole traffic, foreign and coastwise, has been 10 per 
cent., that is, a four depressed years, so that 10 
per cent. may be safely added to get the traffic which 


5,000,000 








would be available on completion of the canal ............ 865,150 
Total expected traffic ............... Jeassesgeeeescesees 9,516,650 
The above traffic, at an average rate for ship and cargo £ 
of 1s 6d per ton, would yield an annual revenue of...... 713,748 
Deduct for management and repairs .........seceseeeserscesene 69, 
653,748 


Assuming that the cost was between £8,000,000 and 
£9,000,000, the sum available for dividend would yield 
about 8 per cent. during the first year after the under- 
taking was completed, 

It is believed that the traffic through and along the 
canal will increase year by year. This was so in the case 
of the Suez Canal, the first vear’s traffic through which, 
in 1870, was 435,911 tons, yielding a revenue of £206,373. 
In 1888 the traffic had reached 9,437,957 tons, and the 
receipts amounted to £2,593,291. In the first half of 
this year the receipts had risen to £1,416,566. ; 

That canal and the one now proposed have much in 
common, and the success which has attended the Suez 
Canal may also be anticipated in the case of the Forth and 
Clyde Canal. : 

I have given the above figures in detail as much as 
possible, because they indicate the traffic that may be 
expected whichever of the many proposed routes may be 
ultimately decided upon, and because, moreover, an oppor- 
tunity is the better afforded for examination and criticism 

The great Suez Canal, the Ship Canal at Amsterdam, 
the St Petersburg Canal, and the Baltic and Elbe Canal, 
are instances in which ship waterways have proved of 
great advantages in their respective countries, and the 
ease with which the immense capital required for the Man- 
chester Ship Canal was raised was proof of the great 
advantages a semen and ee rN expect to 
derive from the cheapening of communication. 

The Forth and Clyde Canal would undoubtedly have 
this effect, connecting the two most frequented seas of the 
world : it would be hailed as a benefit to the commerce of 
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prion and Northern Europe, and a valuable addition to 
ur national defence.— Yours truly, 

Cuar.tes Jonn WItson. 
Deanfield, Hawick, December 9th, 1889. 


INTERNATIONAL CLEARING. 
% TO THE EDITOR OF THE ECONOMIST. 
Sm,—I notice in your last issue a letter from Mr 


Ottomar Haupt, on a proposed plan of international : 


clearing. a 

There is, we know, nothing new under the sun, and 
probably no one could invent or suggest anything utterly 
unthought of before. I think you will find that Mr Ottomar 
Haupt’s plan is substantially the same as the one I ad 

nded in a paper read before the Institute of Bankers 
Fo on November 18th, 1885, and published in the 
December number of the Journal of the Institute. 

Mr Ottomar Haupt bases his scheme on gold. I based 
mine on both gold and silver, because transferable certifi- 
cates—or warrants, as I preferred to call miae—are just as 
effective based on silver as on gold. I deemed, moreover, 
that any new form of international currency which did not 
provide for the restoration of the par of exchange with 
silver countries must be considered inadequate, if not 
wholly incommensurate with the conditions of modern 
trade. No one can well deny the existence of the present 
scramble for gold, in the face of such outward manifesta- 
tions of it as the use of heavy premiums on gold for export 
in France, prohibitive measures against its exportation in 
Germany, and the practice of continually recurring high 
rates of discount at the Bank of England, utterly at 
variance with market rates ; nor fairly pretend that this 
scramble is not being daily intensified by the discarding of 
silver in Europe as one of the means of adjusting cross 
balances of indebtedness. 

I therefore congratulate myself on Mr Ottomar Haupt’s 
concurrence in the ideas I have put forward as to the 
urgency and feasibility of bringing the bullion points of the 
foreign exchanges much nearer to the metallic par than is 
— under the present clumsy arrangement of dragging 

ackwards and forwards heavy bulks of gold. I do not 

see, however, why he should limit himself to so small an 
improvement as exists, in the case of the French exchange, 
between 25°34} and 25°31, unless it is that he makes his 
certificates negotiable documents, transferable by way of 
endorsement and to travel by post. 

I have made my warrants legal tender instruments, and 
have provided for their transfer by telegraph. Under those 
conditions there need be no wider fluctuation normally than 
half a centime above or below the metallic par of 
£i, 25f 22h¢ (accurately 25°2215). Even now half a 
centime suffices, at any given quotation, to induce sales 
or purchases of exchange. Half a centime also would 
bring telegraphic warrant transfers into play, and no one 
would pay more than 25°23, or take less than 25°22, when 
he could provide cover at those rates in the form of 
warrants. “Warrants would flock from all financial centres 
wae on any monetary pressure occurring in any one of 

nem. 

The excuse for this letter, Mr Editor, must be found in 
the desirability of bringing the discussion of the monetary 
question out of the circle of controversial chaos into that 
of the consideration of some practical scheme.—Yours 


truly, Henry CHevassvs. 
London, December 16th, 1889. 








Wotices of Wooks. 


Post Office London gee Jor 1889. Kelly and Co., 
ondon. — 

THE accuracy and general excellence of this directory are 

too well known to require comment, and it suffices to say that 

in the ninety-first annual volume—that for 1890—these 

characteristics appear to have been fully maintained. The 

directory has been brought well up to date, important occur- 





rences as late as the end of November, such as the death of 


Lord Blachford and the appointment of Mr Justice D 
Treasurer of the Middle Htemple, having been duly has 


note of, although involving alteration i 
—- rane ng alteration in many departments 


Hazell’s Annual for 1890. Hazell, Watson, and Viney 
(Limited , London. 
“HaZELi’s ANNUAL” is rapidly becoming ised, even if 
it is not already so, as an almost indispensable adjunct to 
the reference bookshelf It serves a similar purpose in 
connection with the topics of the day as that of the more 
weighty encyclopedia in a wider field. Since the appear- 
ance of the first of the series in 1886, the number of 
ubjects dealt with has increased from 2,000 to 3,500, and 
explanatory of these the edition for 1890 is crammed full 
of useful facts to aid the student of current events. It may 
be mentioned that the editor draws special attention to 
those articles, amongst others in the present edition, which 
treat of national finance, the trade of the year, insurance, 
strikes, and the eight hours’ question. As is necessarily the 
case in such works, every effort appears to have been made 
to bring the matter well up to date. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 





First 
Capital Payment Further 
Applications. a Liability, 
& 
Amount previously subscribed ........... 182,747,226 
Issues of the week— 
Agency and Exploration of Australasia 

Cah AEE MOI, se in. Sesvennnessevenbooen 49,770 ...... 12,442 37,328 
Alcoy and Gandia Railway (L.), £100 

Preference shares .............0..seces eee 350000 ....... 87,500 

Do 5 % Debenture Stock, at 92 ......... 368,000 ...... 100.000 ..... 000 
Alsing and Company (L.), £1 shares... 30,000 ...... 7500 ...... 22,500 
Bengal Indigo(L.), £10 shares ........... 100000 ...... 3000 ........ 70,000 

Do 6 % Debentures .............0....00000 25,000 ....... BROOD cusses 12,500 
Corona Hill Silver (L.), £1 shares ...... 7 2 ae 18,050 
David Martineau and Sons (L.), £10 

shares, at £1 premium ..... ............ 190,300 .. GD cncexe 121,100 

Do 6 % Debenture stock, at £5 prem. OE ae 50,000 _...... 000 
De Beers Consolidated (L.), 54% Deben- 

CRM MRD | Adecxcmmeuebabess. deeveekeves 970,000 ...... 100,000 ...... 870,000 
Durham Paper Pulp (L.), £16 shares ... ,000 10,000 ...... ,000 
Edinburgh Solvo Laundry (L.), £1 

IN 9 oh donnckhbaochatisceadiee canes 8,000 ...... 4,000 ...... 4,000 
Edinburgh United Breweries (L.), £10 

SS Sep SL CRE Aah ee 220000 ...... 110,000 ...... 110,000 

Do 5 &% Debenture stock ...............40. 200,000 ...... SD > ccncne ,000 
Gemming and Mining (L.), £2 shares... 68,500 ...... 17,475 52,425 
Hull Steam Shipping (L.), £10 shares... 53,550 ...... 26,665 665 
International Newspaper (L.), £10 shares 70,000 TIBOD  -cccose 52,500 
James Tucker (L.), £10 shares ............ 199,950 ...... 39.990 159,960 

Do 5 &% Debenture stock .............:.065 000 80,000 ...... ana 
Kelvinside Electricity (L.), £1 shares... 10,000 ...... Be - sviecs 7,500 
Law Debenture Corporation (L.), £10 

ESE BAP SIS AE 1,500,000 150,000 . 1,350,000 
Leeds Safe Deposit(L ), £5 shares ... .. 20,000 ...... 12,000 . 8,500 
London and Australasian Corporation 

AS ee eee 498,500 49,850 ...... 448,650 
Mexican Government 5 % Loan ........... 1,300,000 ...... 260,000 ...... 1,040,000 
Mountain Ledge Gold (L ), £1 shares... 70,000 ...... 36,000 ...... 35,000 
Rubislaw Granite (L.), £2 shares ......... 20,000 ...... 10,000 . 10,000 

Do 6 % Debenture stock .................+ 22,000 ...... == we 
Tasmanian Silver (L.), £1 shares ......... 54,000 ...... f= 27,000 
The Losé Patents (L.), £1 shares ......... 18,000 ...... 15,500 ...... 4,500 

Total for Week .....ccccoececcoeses 6,624,750 
Total subscribed to date in— R Total subscribed for year— ™ 

| Ra een ae BNE: | BO vie setreccnnipasmoincos 160,149,000 

 deruisennntensniobosnaioseen REE SI ss cncsscctenevavegecuiane coin 066,000 

WE svndunb detcdcoscnicnldoetiiccbe BN FB ia sc cstscnscss cvcdsesecsenants 101,074,000 

Sa ee aes 98,914,000 | 1885... 77,972, 

Si wederccdsmsdnstevcebenicble FIP T DB snasescocécvbdccnosessecvcteess 109,031,000 





We have received the following prospectuses :— 

Agency and Exploration Company of Australasia (L.).— 
Capital, £100,000; in 100,000 shares of £1 each, of which 
230 are founders’ shares. Issue of 99,770 ordinary shares 
and 230 founders’ shares (of which 50,000 ordinary and 
the 230 founders’ shares have been applied for and will be 
allotted in full, The founders’ shares will receive no 
dividend in any year until the ordinary shares have received 
10 per cent. for that year. The founders shares will then, 
subject to a provision for a reserve fund, receive half of 
the remaining profits. The company has been formed 
mainly for the following objects, as stated in the prospec- 
tus :—(1) To act asa medium between owners of sound 
undertakings, whether mining, financial, commercial or 
industrial in Australasia or elsewhere, ‘and investors. (2) 
To negotiate the sales of properties, leases, concessions, 
rights, and privileges, placing before the public such only 
as shall be proved to be bond fide after careful investigation 
by the company ; and generally to do all that can be done 
to conduct an agency by which to safeguard the permanent 
interests of investors, while affording a guarantee to 
vendors that business introduced through the company 
will be favourably regarded by the public; and (3) to 





obtain and disseminate in this country information in 
reference to all matters of industrial interest in connec- 
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tion with the several Australasian colonies. No contracts 
have been entered into by the company, the preliminary 
een of organisation and issue being provided by the 
founders. 

Bengal Indigo Manufacturing Company (L.) — Share 
capital, £150,000, divided into 10,000 A shares of £10 each, 
and 5,000 B shares of £10 each, also 250 six per cent. 
first mortgage debentures of £100 each. ‘The main object 
of the company is to carry on the business of indigo planters 
and manufacturers of and dealers in indigo, and to acquire 
and turn to account certain inventions connected with 
improvements in the manufacture of indigo of Mr Eugene C. 
Schrottky, of Dresden and Mozufferpore, Tirhoot, Bengal. 
The consideration for the sale of the leases of the Shapore 
Mircha Factory, which will be taken over from the vendor, 
exclusive of the plant, machinery, chemicals, and stock-in- 
trade at the Shapore Mircha Factory, which are to be taken 
at cost, or at the purchaser’s option at a valuation, and 
exclusive of the repayment to Mr Schrottky of the sum of 
15,000 rupees, deposited by him as security for the lease 
is the sum of £75,000. 

Tasmanian Silver Mining (L.)—Capital, £80,000, in 
80,000 shares of £1 each. This company has been formed 
to acquire mines and mining interests, and to carry on all 
kinds of exploration business in relation to mines and 
mineral lands in ‘Tasmania, and in particular to acquire, 
develop, and work a mining property, situate in the heart 
of the district of Mount Zeehan, on the West coast of 
Tasmania, and which consists of five adjoining sections of 
land, comprising 325 acres, held under mining leases from 
the Crown for a term of 21 years (of which 20 years are yet 
unexpired), at the total annual rental of £81 10s. The 
total amount payable to the vendor is £60,000, payable as 
to £2,000 in cash, as to £26,000 in fully paid shares, and 
as to the balance in fully paid up shares or cash, or partly 
in such shares and partly in cash, at the option of the 
company. 
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ues REVENUE. both departments, Banking Deposits, Banking Securities, Reserve, 
® n and Rate of Discount, for three months ending Dec. 18, 1889 :— 
——— NECEIPTS——~_ | -——- ECKIPTS.———, — 
Estimate | Aprill,  Aprill | Week , Week ie 3 
for the | 1889, to | 1888,to | Ended | Ended Gold | | ‘Securities 
Year oe Dec. 15, ——e 14, | Dec. 15, “a Coin and! FR der x ; \Cenctuding | Banking | 
1889-90. | 1889. 1888. 1889. | 1 ate. | 
Blase | Bullion.} out for Bank Post ee Depart- | Reserve. ak 
£ £ £ £ £ Export. i ment. 2) 
Customs ..........cecececseeeeeee 20,050,000! 14,512,000! 14,345,000 Mil 464,000 | ine 
OT sssichnbicsivkiabnstsstiiutes 22,870,000) 16,682,000 17,608,000 424.000 296,000 eae Hi a - mE a Re caeree ie ote 
Stamps* ooo... ececescssesesess| 12,580,000} 9,383,900] 9,004,000) 360,000} 192, t 
Land Tax and House Duty... 960, 653,000 635,000 nil} nil Sept. 25 20,656,584! 117,000 out, 24,463,155 29,221,602 35,352,016 12,393,429, 4234 
Property and Income Tax ...| 12,530,000} 3,669,000) 3,911,v00 40,000, 60,000 | Oct. 2 19,742,262) 398,000 out) 25,681,780 \30,629,221 88,875,090 20,260,482) 834/56 
Post OFFICE ......csesssesseseeeces 9,350,000} 6,430,000! 5,920,006) 245,000) nil 9 19,519,659) 226,000 in} 25,204,740 (30,994,915 38,326,320 10,514,919, 333|-~ 
Telegraph Service ...... 2,230,000} 1,630,000} 1,470,900, 80,000, 70,000 16 19,809,977 201,000 in| 24,860,375 '30,577,031' 37,310,069'11,149,602, 36}/— 
Crown Lands ....................., _430,000| ‘275,000! 275,000/ nil’ |___ioniill 93 20,064,434| 400,000 in| 24,558,090 |30,292,871| 26,445,473} 11,706,944 “ 
ee er ee | | an 88 Sasa) kl SINS AY Stes tod Sl 
Shales teense a | et ” 13 20,032,507, 17,000 out! 24,263,180 |28,716,118| 3 ,622,096'11,969,827) 414\— 
Sardinian Loan, &c. ...... 280,000; 160,245 114,257 nil | nil sare rial Santen catl 5 lea20s 010] 38086749112 
9 5 vee LD 4 " p oa, } A ? . , , } , j 
Miscellaneous ...............0000 2,850,000) 2,256,885; 2,107,124 5,550, 100,908 3 90719878001 100000. In papery th 2578708 34067022 nour 79 sh re 
i ‘ 732,550 2 . 419,954,318 270,000 out| 24,271,835 |31,034, ‘ /11,882, —_ 
Total Receipts ......... | $6,150,000 55,661,180) 56,179,881) 1,732,650, 3,182,008 | Dec i ID6LSIS) -S70000 O08) SLT Ae aL geceanl SEEOLATOIIIBSSINT SORT 
= aeameunerena-reewrnaneet mar ote 18 18,973,611 793,000 out’ 23,925,925 |29,464,604) 36,116,632 11,247,686 374 — 
‘ : : Week | Week Subjoined is our usual table, affording a comparative view of the 
wey gg te poe ~ Ended | Ended | Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
1889-90, | 1889. 1888. a sd ’ | Price of Wheat, and the Leading Exchanges during a period of four 
| : rere corresponding with the present date, as well as ten years 
t oo & £ £ ack, viz. :— 
EXPENDITURE...........:+++.+-| 86,183,089. 57,343,888) 57,757,382/ 1,401,746 | 720,939 : a 
~ TURE..... +++-| 86,183,039! 57,343,888) 57,757,382) 1,401,746 | 7 : . 
es £ ding dates| Dec. 17, | Dec. 22, | Dec. 21, | Dec. 19, | Dec. 18, 
Balances—Bank of England ..... .e..ssssessssssscsccssssversesseeseese ove] 2,169,784] 1,786,783 ey | week.| 1879. | fae’ | ase | sea” | dee 
_ Do Bank of Ireland ..........0:sccerseeeeseseeee sense seensoonce seal 382,461, 839,433 - r | = | - | 7 _ 
e—wWw—vwv NSS ———— | Circulation (excluding 
‘ional 20,761,575 | 24,275,105: 23,922,109, 23,616,560 | 23,925,925 
OTHER RECEIPTS. OTHER PAYMENTS. Bank post bills) TOL STS | 2627 es! eeaeoss! 6606130 | 6.378.700 
Public deposits ........+++ 24 13,561 | oe'si3'526! 7556. 22 ? aia 
|April 1 to/April 1 to April 1 to)April 1, to Goverument securities.| 15,563,586 | 13,132,151, 14,010,509, 13,860,962 | 16,807,328 
\Dec. 14, 89. Dec. 15, "88 Dec. 14,'89. | Dec.15,'88, | Other securities ......+0+... 19,648,555 20,836,233 19, Rory 20,748,266 20,309,804 
} H 15, x 634. 883 } 220,269 ’ y 
Advancesrepaid: | | £ | = £, |ConversionandRe-| S| ae ed bullion nn | 277703360 | 19;160)988) 90,480,156 18/686,529 | 18,973,611 
Bullion, &. ...... 1,406,521 585,743] demptionofDebt: Proportion of reserve to F < 
Loans Fund| Bupentiiace met Viabilities ...:+sssseeeee my |e). BF | HS 874 
Adjustment......) a. 4,685 out of Revenue te of discount .. 3 
Mon rise under | pall Seah oe 14,754] 1,992,888 | Bane ot Console ssn | la | a | ene | ae 
e National Debt vances :— “ l OB sn 62 2 
Redemption Act, Bullion, &¢. ......| 1,550,000 600,090 | Price of Ber oz | 4gg 2d | 88a 4d | Bis 2d | 80s 10d | 90s 2d 
MO crsesthsoenedioys 18,678,952 te Imperial Defence Exchen geon Paris(short) 25.22) - 274 25.38}-439) 25.31 }' 25.333 - 383) 25.21} - 26} 
Deficiency ad.| “ Pye — doce - 160,000 pas ae 12.1824 12.2 - PP sa} 12.1 hy wf 
vances (unrepaid edemption o Me ‘ | 20.68 - - <é - 
Debt 18,714,636 Clearin house rsturn =| 122,382,000 116,213,000 150,600,000 160,848,000 164,768,000 
Treasury Bills 
off (net amount)} 297,000 39,000 * New sn ang RE a a. 
poe 62,100/  52,000| The amount of the “ other deposite,” com , fi poy 
8 Law Income ap securities,” showed in 1879, an excess of £9,464,026 ; 386, 
ied to porte an excess of £1,987,292; in 1887 an excess of £3,434,469 ; in 
‘ Dt svvsesssssesneei__ 788,982) 1,500,000 | 1998 an excess of £1,550,011. In 1889 there is an excess of 
“Exclusive of transfers to the Local Taxation Account:— 1889-90, 1838-9. | £3,781,510. 4 
‘ veidees a In 1886, the money market wae Gite, and on the Coutinays She’ 
In respect of Excise Licen¢e8 w.nnnimvinns LEEREO “" sqictqg Bank of Germany advanced ite discount rate to 5 per cent. 4 
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TO READERS AND CORRESPONDENTS. > 
The Editor of the Economist cannot undertake to return rejected 

communications, Be 
— must be authenticated by the name of the 
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Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND, 
An Account —— to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended on Wednesday, December 18, 1889. 


ISSUE DEPARTMENT. 
£ 


£ 
Notes issued ...... » 34,428,805 | Government debt ... 11,015,100 
Other securities...... 5,184,900 
Gold coin & bullion 18,228,805 
Silver bullion ...... ane ; 











BANKING DEPARTMENT. 





x £ 
Proprietors’capital... 14,553,000 |Government securi- 
BORIN  salsccrcascwecues oo. Spe AR TW iii ciikcmseces 15,807,328 
Public deposits*...... 5,373,790 Other securities ..... . 20,309,304 
Other deposits......... 24,090,814 | Notes...........ccesesee . 10,502,880 
Seven-day and other Gold and silver coin 744,806 
RNS a: ai 222,283 
47,364,318 49,364,318 
* Including Exchequer — Banks, Commissioners of National Debt, and 
ividend accounts. 
Dated December 19, 1889, F. MAY, Chief Cashier, 
FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 
exhibit :— 





poamenee aoe 
Circulation (excluding Bank post bills).........00.00 48,341 ves 
Public deposits ..........sssscseesees sgnhehainiianiantenssate 1,094,271 oe 
QE GOOMRE oni ccrcscsccnsvnesdacsveneveccsstesscenvensacsse ove 1,957,949 
Government securities ons 
Other securities ........... 118,841 
SEES acb0 ove 666,467 
ODM URisinccicahscosceccevapsradcnahobinbsheedaievapecnsecentonnes Fens 715,321 
Rest, ........ .cansoveh ddesiecganlaiiibhinbinkenntaaiselts 6,973 st 








The following shows the amount of the Circulation, Bullion in 
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1648 

1887, the money market was quiet, and rates were easy. On 
the "Stock Exchange there was little doing. Some rather violent 
fluctuations were recorded in the silver et. te 

In 1888, the moncy market was easy, and the cardinal fartoe 
in the situation was the weakness of the Bank of England. ‘lhe 
stock markets ruled fairly firm. 
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The figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house since the 
beginning of the year. Special days are given aneenaeye together 
with the total increase or decrease to date in case. 

cS (000’s omitted.) 

sa - 3 © “ , 
~ Weeks Stock “Fourths” of the 

Ending. Total. Pay Days. Consol ~~ Days. Month. 

Date. & | Date.| &£ £ 
25 5,570,523, \J1 Jn 14 1,145,110, | Date. ' Date. 
oa pelea parory 25) 58,182, Jan. 4) 29,669, Jan. 4 29,669, 
9 |.-”") 136,596, July 12, 50,762, |Feb. 1) 33,223, Feb. 4) 32,166, 
16 «...-.| 161,827, 26| 47,525, Mar. 1| 84, 37, Mar. 4/ 27,850, 
ee 133,582, |Aug. 14) 53,654, |Apr. 3/ 28116, April 4 21,660, 
en 151,690, 29, 48,673, May 3| 29,030, May 4 19,854, 
Nov. 6 ...... 137,964, Sept. 12) 44,803, June 3) , June 4, 20,591, 
13 |...) 124,862, | 27 58,780, July 3 29,182, July 4 24,436, 
BD ccice | 169,765, Oct. 16° 67,874, |Aug. 1) 27,800, Aug.* 3 = 22,271, 
9B. casted 115,817, | 30 B4D4L, |Sept. 2) 80,381, Sept. 4 20,768, 
Dec. 4 1:5,418, Nov. 14) 53,952, Oct. 2 27,262, Oct. 4 25,472, 
11} 11681; 28| 62.151, Nov. 5| 22412, Nov. 4 26,193, 
OP xaiel | 164,768, Dec. 12 61,40], Dec. 2 31,897, Dec. ¢ 19,87, 
Total, 1889...| 7,351,457, | \1,972,741,/ ... | 351,690,, ... | 200,117, 
5} 6720,300, 11,208,761, |... 32,470, | | 272,091, 
lees j | . j i 
Inc.orDec. | + 631,157, | \+ 68,930, | + 19,220, | \+ 18,028, 
in iss. f= 95% | ww j= FSZ | = 57% \= Giz 
Gross total 

in 1888 .../ 6,942,352, | .. | 1,252,466, | 332,470, | 272,091, 
Do ’87 ...| 6,077,097, |» | 1,145,842, | 297,199, 256,469, 
Inc. or Dec. +865,255, | |+106,623, | + 35,271, | + 15,629, 
in 1888 ... = 189% | j= OBZ | = 118% | is 61y 





* The “ Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 





Years. 
“ 1888. 1887. ~ 
£ £ 
TS ESET TES CT | 127,214,556 
Increase in 18838............ £9,188,929 = 7-2 percent. 
1889. 1888. 
rs £ 
Forty-nine weeks ended Dec. 7.................. 141,5*2,743  ......... 128,849,012 
GIN TRGB. Bika .. cncccncssisiasccvensebsoseas 2,942,523 2,701,864 
144,525,266 ......... 136,550,876 
Inorease in 1889............... £12,974,399 =99 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Astociated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 





Comparative Increase 











| Dec, 19, | Dec. 12, , Dec. 20, : or Decrease. 
| 1889. | 1889. | 1888, 
| | Last Week. Last Year 
ABsETS. | gee Spee Sp £& | £ 
Coin and anand ' 60,931,000 60,856,006 40,651,000 + 75,000 +10,280,000 
_ ilver.. 


} 49,932,000 49,865,000 49,335,000 + 67,000 +  597,uNU 
Government securities ...| 14,104,000 14,104,000 14,104,000 } 


Private securities .........| 36,793,000 37,546,000 35,011,000 - 753,000 + 1,782,000 











LJABILITIES, | | } 
IIIED is consnpndernesentionntns 119,333,000 120,666,000 194,029,000 - 1,323,000 4+ 15,804,000 
Government deposits ...... | 12,585,000 12,802,000 11,149,000 - 217,000 + 1,436,000 
Private deposits ............ | 16,237,000 15,434,000 14,731,000 + 803,000 + 1,506,000 

IMPERIAL BANK OF GERMANY. 

Dec. 14, Dec.7, | Dec. 15, _ 
{| 1888. | 1889. 1888. Last Week Last Year. 
Assets. £ | £ £ £ £ 
Coin and bullion ............ | 38,804,000 38,634,000 44,107,000 - 30,900 - 5,303,000 
Discouncs and advances ... | 32,282,000 31,333,000 24,289,000 + 949,000 + 7,993,000 
LIABILITIES. 

Notes in circulation........ 49,283,000, 49,056,000 49,294,000 + 227,000 - 11,000 


Ourrent accounts............ 





17,158,000; 16,470,000, 15,945,000 + 688,000 + 1,213,000 
AUSTRO-HUNGARIAN BANK. 





1,000) - — 500,000 
6,000 + — 563,000 


Dec. 14, 7, , Dec. 15, | Sua ase 
18R9. 1889. | 1888. |Last Week| Last Year. 
Asserts. z ee z | @& } oi 
Coin and Bullion—Gold...| 5,449,000] 5,450,000, 5,949,000 ~ 


Silver.. 16,066,000’ 16,072,000 15,503,000, - 




















SS “| 27,644,000, 27,673,000, 19,005,000, - — 29,000) + 8,639,000 
ABILITIES. ! 
Circulation ........+.++.-.++ 42,689,000 42,899,000" 40,579,000, - 210,000] + 2,110,000 
NETHERLANDS BANK. 
Te Dec. 14, | Dec. 7, | Dec. pt God ee 
1889, 1889. | 1888. (|Last Week| Last Year. 
Assets. Cee ee 4-Y @ £ 
Coin and bullion—Gold.. | 5,178,00C, 5,178,000, 5,035,000... = |4 93,000 
os Silver 6,009,000; 5,975,000, 7,486,100 +6,009,000; - 1,477,000 
Discount and advances.. | 10,189,000, 10,217,000) 8,157,000/- | 28,u00! + 2,032'000 
LIABILITIES, | ’ 
Notes in circulation ...... 27,641,000} 17,661,000) 17,028,000'- 26,000 + 613,000 
Es iin sumteccrnen | 2,827;000\ 2278,000| 220,000 + 49.0004 167,000 
NATIONAL BANK OF BELGIUM. 
Dec 12,; Dec. 5, , Dec. 13, _ ’ 
| Mah | Mat) | a Law Week Laat ous 
| | & 
Coin and bullion ............ | 4,108,000! 4,168,000 3,721,000 - 65,0u0 
“ ~~ + 332,000 


12,306,000, 11,510,000 - 222,000 + 664,000 





<— 12,174,000 





























Dec. 14,; Dec.7, | Dec. 15, ie 
ort 1882, ane Lae Wonk Lath Yas 
&£ 
Coin cesssseeeeee | 11,000,000; 10,896,000 13,093,000'+ 102,000) - 3,093,000 
Disscente and advances... om 42,275,000) $8,194,000'- 43,000) + 4,088,000 
ABILITIES. 

Ciroulation..............s0000s 28,932,000 29,00 2,000;- 76,000) + 
Deposits ...........0...s0000 16,249,000 16,118,000) 16,094,000 + 131,00C'+ 155,000 
NEW YORK ASSOCIATED BANKS. 

Dec. 14, ; Dec. 7, | Dec. 15, 

1889. 1889. 1888. |Last Week| Last Year, 

Asserts. £ & £ £& 2 
NE LESTER 15,020,000; 15,020,000 15,820,000 ah - 800,000 
ae ee 5,300,000; — 6,060,000, 6,240,000 + 240,000, - 000 
Loans and discounts ...... 78,020,000, 78,840,000 77,200,000 - 820,000;+ 820,000 

LIABILITIES. | | | 

Ciroulation............s000++- 730, 300,000 1,000,000 - 20,000 - 220,000 
Net deposits .... 0 .....c0004 _ 79,120,000, 79,720,000 80,620,000 — 60u,v00 - 1,400,000 
Reserve (Specie & Notes). 20.320,000, 20,080,000 22,060,000 + 210,000 - 740,000 
Legal Reserve .............. | 19,780,000 19,930,000, 20,130,000 - 159,000 - 350,000 

Excess of actual reserve.. 540,000 150,006 1,930,000 + 390000 - 1,89), 





Converting the reiche mark at 1s; the Austrian florin at 28; the Dutch florin 
at ls @d; and the franc,lire, and peseta at 26 per £1. American currency is 
reduced into English money at 4s per dollar. 


BANK OF RUSSIA. 


The following is the return dated November 13, these figures excluding the 
accounts at the branches :— 


ASSETS. £ 
SION: DR 3c csencnetie bscedieaguneep anh cesnnsienn eer ees 2,074,571 
NINN 21... sccccociupsatdsassinusconnsensgnoneneooseednns 2,617,421 
Pa ateth G POAC oe ans isc 2 0<ncndiewescee naneditcesss ese iesees 8,215,326 
IN BI oiicnscssegncases rixishoksbipanesbiens tons poeta benens tok 56,855,974 
Discounts and advances ..........ccccsccccsscesscseesceccecesenes 11,638,411 
I sebrccelonsncbcndenttiesespiscsdnirinsgniantyescempaneebenes 20,277 947 
LIABILITIES. 
Re AI Bis on svc ech cttlntcncncdesehicicenbenSécdneociss 102,012,117 
ET, BORO vascnvcnectemascpmendesvacnoosungonnnoncvensnsoas 7,0 6649 
PEN ctndabdegaiccstureberocethacpsekagioccckasthecssqucpretensas 3,064,195 


* Converted at 7 roubles per £, other totals at 10 roubles per £. 


Discount and Loan Market.—The market was abnor- 
mally weak on Monday and Tuesday, money being almost 
unloanable even at rates as low as 1} per cent. for day-to- 
day loans, 24 for short periods, and 3} for loans until the 
early part of next month. As the week wore on, however, 
the large withdrawals of gold for Lisbon and South America, 
and the fact that the Bank was apparently borrowing 
against Government stock, had the effect of endowing the 
market with a harder tone, and subsequently rates “became 
quite firm, the tendency having been enhanced by the pub- 
lication of a-weak: Bank return. There is a continuance of 
the demand for gold for export to Germany, and, to all 
appearances, this demand is not likely to be satisfied for some 
time to come. Loan and discount rates to-day have ranged 
from 2} for floating money to 3} per cent. for three months 
Bank bills. The Bank return shows some considerable 
changes. Private deposits are nearly two millions lower, 
some of the recent distribution of County Council money 
having been worked off, while part has gone, by revenue 
collection, to swell the public deposits, which show an increase 
of £1,094,000. The efflux of gold to foreign countries suf- 
ficiently accounts for the £715,000 decrease in the reserve. 

Owing to the Christmas holidays, the next Bank Return will 
not be issued until Friday. It is also understood that the 
Stock Exchange will remain open until 3.30 on Saturday, 
the 28th inst., that being the second day of the settlement. 

We regret to have-to announce the death of the Right 
Hon. E. P. Bouverie, who, as chairman of the Council of 
Foreign Bondholders and a director of several important 
companies, was so well known in City circles. 

The Bank of England give notice that, in pursuance of her 
Majesty’s Orders in Council of December 13, 1889, and in 
accordance with the terms of the Coinage Act, 1889, for the 
relief of those who may have in their possession gold coin of 
the United Kingdom issued before the present reign and 
now below the least current weight, they are prepared, until 
February 13, 1890, inclusive, to receive such gold coin, in 
parcels of not less than £5, at the Issue Office of the Bank 
of England in London, or (on payment of the expense of 
transmission to London) at any of their country branches, and 
that, under the provisions of the said Act, the coin will be 
reeeived by tale at the nominal value thereof, unless it shall 
appear to the said Governor and Company that such coin has 
been illegally dealt with or otherwise improperly used. 

In their Bill for next session the London Chatham, and 
Dover Railway Company seek for powers to issue £400,000 
first preference stock to rank pari passu with their existing 
arbitration preference stock, and also to raise £200,000 by 
means of debenture stock. They mention in the preamble 
of the Bill “that the reason they ask for permission to raise 
the money in this manner is that they are unable to raise 
such additional capital as ordinary or preference shares OF 





| 
14,746,000 13,925,000 + 47,000 + 863,0 
2,667,000) 2,21 : 


14,793,000 
2,382,000 0,000, - 285,000/+~ 172,00u 


stock, except at such a discount as would prove permanently 
injurious to the interests of the company.” 





a 


a 
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A slight decline occurred in silver at the beginning of the FOREIGN RATES 
week, and the price fell to 43§d, at which there wee good oE penn a 
orders for India. Later there has been a somewhat better Latest) Rates of | vesnce Rates of 
feeling, and the quotation to-day has been 43}4. = Dates. eameng. Dates, | Exchange. 
Messrs Pixley and Abell supply the following quota- | amsteniam’”|0°°29) 2521} Cheques) Rio Janeiro...|Dec 19; 27d 
tions for bullion :— ps Berl sen = 1) a0 | Boor ar Mor Aton 
Gold.—Bar gold, fine, 77s 9d oz standard ; bar — ~ 19 20°18 | Smos. | Montevideo...) 23, 213d 
taining 20 dwte eiver, 778 10d per on standard.) ©” °°" | Pranyame n|~ 33) $048 | | Valparai >| 
Bap org sw: 434d prior: aac ; bar silver, con- Mog on sesees te 19) 11760 at ae 3, tit 
nin grs gold, per oz standard ; ilver, 4 St. Petersburg’... pf mos, | Adelaide ...... 
02; Mexican dollars, 434d per oz, nearest ; quicualiver, £0 Ha 1  oneeiy ni mane wevehyng » — ae Hy 
the India Council have sold the following drafts during | New ¥ oni as 809 ood}: Shaughal = : 20 7 ' oe 
¢ i ; 
Wednesday — 116,700 in bills on Caloutts at ...... : ee bee ee The Stock Markets.—Business in the stock markets has 
» "3600 in bills on corse fry cn} about 77 percent, | been very quiet all the week, and transactions have been 
. 115,600 in transfers on Calcutta at 1 44 per ru ' insignificant. There is a general indisposition to buy now 
nae Pigg SR RD ag about 77 per cent, . : 
» s+ 1$,400 inybills on Caloutta at... ‘ Pi that the holidays are so near, but a certain amount of firm- 
Thuteday “104000 in bil'son Caleutta at" ne, _| hess has tended to keep prices within limits, and to prevent 
m2 . 40,000 in bills on Bombay at...........| + 44 Per rupee. their falling away to any appreciable extent. The result 


We subjoin our usual discount quotations for paper having has been a few minor fluctuations of an irregular nature. 
various periods to run, and a comparison with previous | Home Government securities have given way fractionally, 




































































weoks, principally in connection with the tendency to hardness in 
Pe | eiaceiint | tos ; the money market ; British railways have been weak nearly 
E 5 | ° | vdonsane all round ; Foreign bonds have been very irregular ; American 
- onthe.4 Menthe. 6 eer Months./{ Months. /4 Months | railways are just a shade better; whilst in the miscellaneous 
Suh. 2. es | - P oe . a* fae department very little dealing of importance has taken place. 
Ot, 4-16 a -4 4 ‘ | @. 64.408 :1.4-6 Consols, &c.—British securities have, as a rule, been dull, 
18... 3 3} 8 3 3 | 3 i 3 hi ; ‘ and prices close lower than last Friday, the withdrawals of 
wn ie 4 34 elt Es Fie es ot 44 | gold from the Bank having affected this department con- 
oe 24 2b ‘ ‘ ‘ ‘ 6 45 | 4b b siderably. Local loans stock, however, has improved in tone. 
22. 3} s 4 4 4 ‘4 5 | 4 ‘ $ | Indians, on the other hand, although showing a certain 
Bec. 6. 4 . H ; : ss ee 7 : > | degree of strength earlier in the week, have since fallen 
a ; i 3 3§ 44 3% 44 5S} 44 | away, and close below their best. The advance in Corpora- 
wo | t 3} 4 ai 6 able af fo. . 
2 Re Be SARE EM eligi tion stocks noticed last week has been to some extent con- 
bills for which Bank rate is usually required. paid on | tinued. 
The rates allowed on deposits by the joint stock banks and |. Ciosine Prices ~ $4 
discount-houses are as follows :— Last | l » to ais 
: pe \Friday.’ Sat. | Mon. | Tues. | Wed. Thurs.’ day. 
: a ae ae banks at notice.............0000 34 per cent. AY a | 
iscount houses at call ................ccscccssessossesssseres 3 per cent. | [ns 24% until 1908, ; ; 
Do at seven and fourteen days’ notice ......... 3} per cent. Bo acct, Jan. 691 pen jor o int toi ist i: : 
. ‘ 23%, red. 1905 ...... 99 ix 904 995 999 io) 90 $90} 4x. .. 
The discount quotations current in the chief continental cities are 2 %, Ted. 1905 ....4 944 54x 94 O43 6394} 5) 94 944 5944 dx - i 
as follows :— Local Loans 3% Stk. 10293\x103 $103 $103 9103 $103 6 163 3ix+ 
— Excheq. Bills,Jn. 24% 3/4 2/p 3/d 2/p3/d 2/p 8/d 2p 2d BipZd 8/p2d s/p'+ VY 
mene oe | Bank Open | Bank Stock (5}%) .. 331 5331 5331 35331 6329 81329 34329 34/- 1 
7. : | as — India3} % red., 1931 107} fx 1074 81074 18107 107 2107} : 10747 4x; - 

, 3 -2 : 6 s 3 % red.,1048...!100}1}x 100 ) 04 1x) 
Paris ......... 3 Feb. 7,’89}3 | Vienna......... 5 Jan., 23 '89)53 Me Ra of Wrke 88% 12 aise Het tiie $1124 9112) 13112 13/4 
Berlin ......... 5 Oct. 2, ’89} 4% Genoa ......... © Mar. 00): Bh 24 Orr oy Se ey eat 
ominne mS 43 Se Fotevaing. 54 Dec.,’89] 6 Home Railways.—The traflic returns published during 

rankiort ... 5 5 | Madrid _...... 4 34 | the week were fairly satisfactory, but they had but little 
Amsterdam.. 24M 85] Lisbon ......... il’ : ty , 
we ass “4 Oct, a Be ’ a Freee Eason : Apel "Sti a effect upon Home Railways, which have shown dulness, with 
At oth nat 3 a tendency to decline. The only exception is to be found in 
other centres the . recorded 88 a draft, | the case of South-Westerns, which have risen 24. Perhaps 
18coO ° . ° . . L 
New York (call money) og Bombay, Bnk oo ai re | the principal feature in the department was the selling of 
Ditto (endorsed bills)... 54 to 64 | Melbourne ...... 7 to 8......8t09} Chathams in the middle of the week, which took place 
Calcutta, Bank min. ... 6 Sydney&Adel’de7 to 8......9 upon the publication of the terms of the Bill which 
The following are the standards for gold points of the principal | it is proposed to introduce to Parliament next Ses- 
gold exchanges :— sion. Amongst the heavy lines there has been little 
F ; ; ‘ i 
Francs. | _reanel e Marks. Some. eae Deliere, Prep y = us, | Change, but, almost without exception, movements have 
mer wb a pg eee a been towards a lower price. In the Southern division there 
a ee a eT ee ree | eee oa buying of Brighton stock early in the week. 
The exchanges were yesterday :— This, however, has ceased, and whilst the Deferred shows a 
French “cheque” exchange 25f 214c,* or 4 per mille agnst us. | rise of 3, the Ordinary remains at the same price as last 
pavean ~ ay exchange ...... 20m 34 pf, or 44 per mille agnst us. | Friday. South-Easterns are a shade harder. The relapse in 
v7 Cie wane’ ge} $4.85, or 35 per mille agnst us. the Metropolitan stocks still continues, Metropolitan Con- 


solidated having given way 4, and Metropolitan District no 


less that 14. : 
The following are the latest closing prices, &c., of the 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 

































LONDON COURSE OF EXCHANGE. leading Ordinary stocks :— 
‘ 
Making 
i Change Prives. Rise up” 
eee ; Coot Week. To-day. or Full, Prices. 
Dec. 17. t| Dec. 19. Caledonian onenee 128: 4 eee 1283 { oe = 4 - . 
1 Great Eastern ..... ° rg 4 + ? « 
26 21} 25 26 | 2520 25 25 | Great Northern “A” ssveswsssernernrsereeee ELT ; ne Mw = ae 
25 4zh «6025 47g | 25 425 25 47 Great Western .. ...s-ssssesseerrerensesceoeren 7 os . set 
12 12 4 \|12 3§ 12 Lancashire and Yorkshire . enshoosnmpeyecein i124 $ . ioe i pas 4 
12 14 12 2/12 1g 12 2 London and Brighton “A” sss 162 nt “ 
the; 20 64 2068 | 206+ 2068 London Chatham and DoveF.......+++++++ 233 4 : eee ae 
” 2064 2068 | 2064 2 68 Ditto Arbitration Preference  ......-+ 110411 t a jam 
pm 20 68 || 20 64 aS Leadon ant eee on devsecnncnbonap > ges : = — 
1924 1195 || 11 92 London -WESCEFD 6. vererersevee - ai wh 
” | 25 46f 25 BIE || 26 ‘ot 25 61, | Manchester, Sheffield,and Lincolnshire 90 2 ... 90 ‘ ae a om 
sa 24t§ ore || 26 254 Ditto “A” ..ecerees ‘ot ss ¢- + i w 
ra 25.85 25°90 | 2585 25 90 | Metropolitan Consolidated. «+--+ & } - we. - t= & 
ee i nt ee got 
= je ee em eS ee - Mir r> wa tie 
































| 


Me 































ee mee ee ee 





AS Ss EOE Kt PMT ETE 


(EDIE I RR IT SR ONS SRT > 








Se Bn RET RL PP ORES PEE A 


rer 








THE ECONOMIST. 


——, 


[December 21, 1889. 








7Closi ces—~, Rise " "s 
Pri u ” 
Last Week To-day or Fall Prices. 

North British, Ordinary..........0000-00++0» 648... «GFR ww. + -. 64 
Do 8 % Preferred .........s0:seseeseseseee ee ~ + a 
North-Eastern—Consols .........0..c0erseeee te ov ~~ 4 on ove 
ae ore RY 1063 § . 106k 3. + & ve 106} 
RAILWAY TRAFFIC RECEIPTS. ; 
The traffic receipts on the principal railways of the United 


Kingdom, for the week ending December 15, are eubjoined, together 


with the increase or decrease in receipts and the mi in opera- 
tion as compared with the corresponding week in 1888. The 
Scotch railways are given separately, since their te receipts 


are calculated from the Ist August instead of from lst July as 
in the case of the English and Irish railways. 

The increase of £67,012 for the week on the English and Irish 
lines is equal to 6°24 per cent., the mileage being 13,880} as com- 
with 13,7694 in the corresponding weck of last year, while the 
increase of £6,905 on the Scotch lines is equal to 5°31 per cent., on 
a mileage of 2,175, against 2,1649. 2 

The aggregate totals show on the English and Irish lines an 
increase of £1,673,990 equal to 5-94 per cent., and on the Scotch 
lines an increase of £72,597 equal to 2°47 per cent., as compared 
with the corresponding period of 1888. 


—_ 





Halt-Year’s Aggre- | 
Week's Receipts.| gate Receipts. | 























| Miles Open. 
| Se Increase aL Increase | — 

| Total. or otal. or 
Decr’se. Decrease. 1889. | 1888, 

EnouisH Lines. |} &£ | &£ £ ae 

Great Eastern ............0.| 67,347/+ 4,266 1,818,6464+ 96,266) 1,104}| 1,065 
Great Northern..................| 82,232/+ 6,052, 1,998,999 4+ 92,052; 977] 961 
Great Western ...............0. i 155,710)+ 9,010 4,099,500 + 264,450) 2,477 | 2,460} 
Lancashire and Yorkshire..; 74,788 + 2,343 1,989,418+ 64,973 624 611 
London and Brighton........., 37,716/+ 99 1,188,775 + 79,359) 1764 476 
London, Chatham, & Dover! ~ 21,796,+ ~ 417, 708,119 +. 56,304) = 1 180} 
London and North-Western 211,346 + 18,648 5,373,149 + 61,059 1,8733| 1,874 
London and South-Western 606,948 + 1,682 1,530,272+ 89,525 877 865 
Manchester, Sheff.,& Lincln 49,751\+ 3,408 1,090,584 + 66,304) 287 287 
Metropolitan ............... | 18,532; 309, 310,696;+ 7,345, 35 27 
Metropoli Diatrict ..... .. | 7,625\+ S08 163,217 - 6,468 13 13 
Midland ..........00s0sseseseeees-| 162,553)+ 16,637 3,893,114\4+ 234,179) 1,296}) 1,206} 
North-Eastern ...............0. \ 128,291/+ 8,424 3,319,968,+ 264,080 1,5787] 1,580 
North Staffordshire ...........| 13,024,+ 283 326,010,4 10,778 812 | 312 
South-Eastern .............5.65 a 612 1,083,783) +- ) 4259 418 


j 

sobsebel 

IntsH Links. j 
| 








Great Northern..................| 13,264/+ 723 $37,041|+ 9,643 487 | 487 

Great Southernand Western) 13,204,- 512 380,997,+ 18,595 622 522 

Midland Great Western...) 10,041)- 717, 231,015)-+ 5,236 482 432 
| OTT 1,140,165 + 67,012 29,843,303) +1,673,900 13,880} 13,769} 

Scorcu Lines. i | 

(SESS Sa aE SaaS | 58,842/4+ 2,509 1,075,194/4+ _ 37,686) 794)! 784} 

Glasgow and South-Western, 21,201 + 705 482,940,- 1,493 38473 3473 

North British..........0:c0000000} 


56,917/+ 8,001 1,245,054/+ 38,404, 1,032 | 1,032} 

Total anne! 198,980 + 6,905 8,008,118} + 72,507, 2.175 | 2.1643 
Foreign Stocks.—A general irregularity has characterised 
this department. Even in Brazilians alone some of the 
loans have advanced, whilst others have relapsed. This is 
to be accounted for by the uncertainty which still continues 
to prevail as to the political outlook of the country, by the 
large amount of speculation which is proceeding, and by the 
fact that whereas London has been selling the loans they 
have, as a rule, been supported on the Continent. Compara- 
tively speaking, Egyptians have been dealt in with a fair 
amount of activity, and prices show some little improve- 
ment. At one time the new Mexican Five per Cent. bonds 
were extensively bought, and touched 1}? premium, although 
they did not long remain at that height. Italians, too, were 
wanted, but they have since become neglected again. Bul- 
garians have shown a lack of support, but Greeks are a trifle 
higher. Portuguese Threes have fallen another %, in con- 
nection with the dispute between that country and England, 
but Spanish Fours show a rise of %. Turkish bonds are 


higher. Peruvians have lost the fractional advance recorded 
last week. 





Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 


up prices at the last settlement are also given for reference 
purposes :— 















American and Canadian Railways.—More business has 
been done in the American Railroad Department than in 
most others, and in many cases a distinct advance has been 
accomplished. Missouri Kansas and Texas, Chicago Mil- 
waukee and Union Pacific have each been strong—the last 
named especially so, in connection with the matter we men- 
tioned last week. The announcement of the cash distribution 
of 25s per cent. in payment of the January 1 coupon—in 
addition to the scrip payment of the balance of 2+ per cent. 
—on Pennsylvania and Ohio “Firsts ” brought these shares 
into request. The further increase in the St Paul traffic 
returns is naturally considered highly satisfactory. Eries 
are lower, but Wabash and Louisville both show 
considerable improvement, principally on New York pur- 
chases. The large increase in the Grand Trunk traffic 
return led to this line being well supported yesterday, and 
the price of Canadian Pacifics also compares favourably 
with that of last Friday 


The following are the latest closing prices, &c., of the more 
prominent issues :— 





“Making 
Closing Prices.—, Rise up” 
Last Week. To-day. or Fall. Prices. 
Central Pacific Shareg...............sessseees $5 3... 85 i si. on. Snas-o< en! ee 
Chicago Mil. & St Paul,Com. Stock... 71} §... 724 >  & wa te 
| Denver and Rio Grande, Ord. Shares... 16}17 ... 163178... + CE 
Ditto Preferred Shares ... ° ons i oo i rm 
Mlinois Central Shares ..............000s008 i 1h .., 1204 it ioe Sen ake) ea 
Lake Shore and Michigan Sothrn.,Shrs, 111 ons S328 a ae te eS. 
Louisville and Nashville,Com. Stock... 88} @ ..° 89} Ss fae 
New York Central Shares ...............00 1log 3... 110Z115.... + 4 .. 110 
New York, L. E.,& Western, Ord. Shrs. 282 §... 28h §.. - 4 .. 28 
Ditto 6 %, Second Consol. Mort. ...... 14h 2. 104 oe tee. sat 
N.Y., Ontario, & Western, Reg. Sharcs 20 <> on ; ee 
N.Y. Pennsylvania, & Ohio,7 {lst Mrt. 36 US oe 
Norfolk & Western, Preferred ............ 61} ~ eee. + 1S Ue 
Northern Pacific, Preferred .............. 77 Sa oF ee ae ee 
Ohio & Mississippi, Ordinary Shares .,. 22 - S33. + # ~ B 
Pennsylvania R. K., $50 Shares ......... t H ee { ; a ae ee 
Philadelphia & Reading, $50 Shares ... 20 4... 194208 .. - & .. 2 
Union Pacific, Shares ...............sss00s008 7 Bw. tas + 1} .. 703 
Wabash, St Louis, &c., Preferred Shrs... 314 4... 814 23 a ne De 
Ditto 6 %, General Mortgage,Certs... 52$ 3)... 5384 4 1. + 4} «. 53h 
Canadian Pacific, Shares .............see0 7286... 7h. + £.« jot 
Grand Trunk of Canada, Ordinary ...... 10411 10g114 as te) er Se 
Ditto, 4 %, Guaranteed ..........sseceee 754 64 6 > ae 
Ditto, First Preference ...............000 72g 33 73% 43 +r 1. 738 
Ditto, Second Preference ............+. 502 14 51} 2 + ¢ 51 
Ditto, Third Preference ............000008 28} 9 ot z + § 28 
Foreign Railways.—The Brazilian lines have fluctuated 
very slightly, having been generally neglected. Mexicans 


were very firm in the middle of the week, the decrease in the 
traflic statement being less than expected. River Plate 
securities have been inactive. 


Miscellaneous Securities—In the mining market, after 
many weeks of continued improvement, Copper shares have 
at last begun to show signs that they have reached their 
height. Rio Tintos and Cape Coppers are both rather 
weaker. The South African division has been more 
lively again, some German buying contributing considerably 
to the activity. Both Indians and Diamonds are a little 
better. Nitrates have been irregular, and show little change. 
Primitivas were sold after the meeting at Liverpool in the 
middle of the week, but they have since recovered some- 
what. Sufficient indication is to be found of the turn the 
gas dispute has taken. in the fact that the South Metropolitan 
“A” shares have risen no less than 7$ on the week. Other 
gas shares are also better. There is no change in Breweries, 
and Telegraphs are lower. Morris Tube shares seem to have 
been forgotten for some time past, but they have again come 
into request on expectations as to the coming dividend. 








-sitheiling tilde: Rice making | The following are the latest closing prices, &c., of the more 
Gates. ede ohn. pein, | UPortant miscellaneous issues :— 
tian 4% Unified Debt ns. ee. + eae 

Ditts 5% bear coose - 1033 i a ak apap t ; oe 1094 “ Making 
tto 6 %, State Domain .. 108 ¢ . 108 fxd... .. 2... 108 7—Closing Prices. Rise up” 
a Reena ae et ht - "22 Last Week, Todav. or Fall Ae 
aa S. caer’ . { a . 104 Anglo-American Telegraph, Ordinary.. 52} 3) .. 6-0 1d ow 
Hungarian 4% Gold Rente ..............« 7 A Dealt: OF Seetiaet e — IEEN D- aeeiear ge A eu as oe 
BEER © Kp BIRR onsewe:sscinvisinarcenontone 0435 1. ERR. + G43 | Hotchkiss’ Ordnance ....cccscsnennee 63 3 ge petal atid ie 
Oe errr Ish. Ih G.. - eS Hudson's Bay, Shares ....0......c.sccsessees ‘ay a Wale ae Slaps: 
5 lbaagat seas rnesra a8 eet” sa 1 Gay Rw w+ 15f | Imperial Ottoman Bank ...scsseveeeeoe ME Bi MB as oi 
svituisillicigtlidondinpinaes 93} mE gg | Mexican Railway, Ordinary wie. 40 ba MOR Fan +f ow 42 

asin ae an. 728 hm - oo + i 2. a Ditto, First Preference ..........cs.0006 118} 19... 119 32 .. + 3 1215 

6 % Detence...... 7 elaaata ws 1004 14 1008 3” x wo 92 Ditto, Second Preference ............00 70 8... 7 Bu 4% 2 ue 

Ditto Group WL. o...-cscceesseseeneerees bp {: Lat A nis'Tisto these SE IBPHlG rs... 1SERIGP... 2... oor 18h 
2. shteshensberbegasssences se 1 1 one Ns eae es th Austrian Railway, Shares .......... ye feu. 2 or Yee | | 
Uruguay 6 % Unified ............s00 saceeve 12 3 ww 73 ga. + 9 4. 72 Suez Canal, Shares a) 3 magbbegene 
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i. MEETINGS, 
The following meetings are to be held during the ensuing week :— 








Company. Class. | Date. | Place and Time. 
Alliance Assurance .... «+... Ex-General ....., 'Dec. 28 Bartholomew lan. at 
Josephine Mining ............... General 5 ei obetl cs 23'Winchester amg at % 
Lanka Plantations................General ..........., 24'8 Old Jewry, at 3 
Leatherhead and District: | 
Wiis ssckoscdes ccdectenserepe sey (Special ............ 23\Cannon Street Hotel, at 11 








Hlotices and Reports. 


FOREIGN GOVERNMENT SsTOCKS, ETC. 

OTTOMAN PUBLIC DEBT.—The Council of Foreign Bondholders 
have received the seem telegram from the Council of Adminis- 
tration of the Ottoman Public Debt :—*‘* Approximate receipts 
from directly administered revenues for November, £786,729 
against £781,346 last year. Eastern Roumelia same. Approxi- 
mate increase receipts for nine months above revenues, £181,972. — 


CaILLARD.” 
RAILWAY COMPANIES. 

ARGENTINE GREAT WESTERN.—The company announces that in 
consequence of the high premium on gold the company has obtained 
leave from the Government to increase the tariffs (which are pay- 
able in paper) by 50 per cent. until such time asa definite tariff 
shall be fixed by agreement between the company and the Argen- 
tine Government. 

ATCHISON TOPEKA AND SANTA FE.— Messrs Baring received a 
telegram from the company during the week to the etfect that at a 
meeting of the board of directors of the company, the chairman 
had been authorised to receive, in his discretion, bonds for deposit 
under the reorganisation plan, up to and including December 31, 
under the conditions previously announced, in spite of the fact 
that all rights of holders to deposit had virtually ceased, a decisive 
majority of bonds having been already deposited. Messrs Baring 
have also received a telegram from Messrs Kidder Peabody a 
Company, to the effect that, considering it would give greater 
stability to the reorganised company if a management, committed 
to the successful working out of the plan of reorganisation, and 
absolutely in the interest of the property, could be secured for 
several years, they ‘‘have consented to act in the matter.” The 
telegram suggests that holders of stock may deliver their certifi- 
cates, assigned upon the back in favour of George C. Magoun, 
Thomas Baring, Oliver W. Peabody, and John J. McCook, to the 
Boston Safe Deposit and Trust Company, 87 Milk street, Boston, 
subject to an agreement that the title to such stock and the voting 
power thereon shall be vested in Messrs Kidder Peabody and 
Co,’s nominees, or their successors, also to be named by the firm, 
for ten years, or until July 1, 1900. 

BENGAL NAGPUR.—The following telegram has been received 
from the agent :—“ Assensole Purulia section opened for public 
tratlic 14th instant.” 

CORDOBA CENTRAL. -—The following is a statement of the Central 
Northern section for the 54 months ending July 31 last, com- 
pared with corresponding periods in 1887 and 1888 :— 





1889. 1888. 1887. 
$ $ ‘et 
Gross receipts ....., 1,227,088°44 ... 988,595:19 ... &82,005°52 
Expenditure .......... 763,824°31 ... 670,647°34 ... 619,367°37 
Percentage of work- 
ing expenses ...... 62°25... 67°00 ... 70°22 


The mileage and rolling stock have been practically the same 
throughout. 

EAST INDIAN.—In the eighty-seventh report of the directors, to 
be presented to the deferred annuity-holders at the forty-second 
half-yearly meeting, to be held on January 2, 1890, the revenue 
account for the half-year ended 30th June, 1889, shows total 
earnings of 2,41,52,633 rs, and a total expenditure of 79,96,304 rs. 

NEW YORK CENTRAL. —The following cablegram has been received 
by Messrs J. S. Morgan and Co. :—* Board of the New York 
Central have declared regular quarterly dividend of 1 per cent., 
also special dividend of 4 per cent. from last year’s earnings, both 
payable January 15. Books close 31st inst.” 

NITRATE RAILWAYS.—Mr R. H. Fowler, nephew of the late Mr 
Robert Fowler, has joined the board of the company. 


BANKING COMPANIES. 

ANGLO-ARGENTINE.—The report presented to the shareholders at 
the ordinary general meeting, held on the 18th December, stated 
that owing to delay in registration with the Argentine Govern- 
ment, caused by the necessity of the change in the bank’s name, 
the difficulty in securing premises, and inability to occupy them, 
pending necessary alterations, the bank only opened its doors for 
general business on the 26th August last, and in that period, after 
eten for working expenses, amount for installation charges in 

uenos Ayres, rebate on bills not due, the net profit amounted to 
£1,640, which was carried forward to next year. Further capital is 
to be issued to the amount of not exceeding £500,000. 

BIRMINGHAM AND MIDLAND.—An arrangement has just been 
entered into whereby the Birmingham and Midland Bank will 
acquire the business of the Derby Commercial Bank, of which 
Alderman T. Roe, M.P., and Sir John Smith are directors. This 
is the third banking concern which the Birmingham and Midland 
Bank have purchased during the present year. ‘Che paid-up capital 
is to be increased to £500,000, pial 5 the reserve fund to £400,000. 

COLONIAL.—The directors have resolved to recommend, at the 
half-yearly general meeting of proprietors, to be held on the 9th 


proximo, a dividend of 6 per cent. for the half-year ended June 30 | 


t, being at the rate of 12 per cent. per annum. 





advice from the head office, under date, ‘ Sydney, cn derenkent ab 


of the addition of £200,000 to the bank’s the issue 
66,667 new shares of 23 each, at a premiua of lds é 
which is added to reserve. T ca will 
increased to £425,000 (now in course of being full up), the 
reserve fund will stand ab £38,333, peat yw hoer ag liability . 
£500,000. 

NATIONAL OF SCOTLAND.—The report of the di made up to 
November 1 last, states that, eltete the ealeomianh which lies 
taken place in business rally, the transact:ons “during the year 
resulted in a larg profit than has been realised for several ; 
past. After ing full provision for all bad and doubtful debta, 
the net profit amounts to £171,116, to which falls to be added the 
undivided balance brought forward from last year, £22,269, making 
pac ca £193,385, which the directors have resolved to as 
follows :—viz., to the payment of the ordinary dividend at.the rate 
a re o- per res and an extra dividend, or bonus, at 

erate of 2 per cen annum, ing to the reserve fund 
£20,000, and to the cud actouns £53,385.) 

RUSSIAN IMPERIAL.—It is officially announced that the 
final settlement of accounts with the Russian Imperial Bank in 
connection with the issue of temporary credit notes made in 1877 
and 1878 has now been effected, in pursuance of the Imperial Ukase 
of October 25th last. 

ASSURANCE COMPANIES. 

COLONIAL MUTUAL FIRE.—The 11th annual report of the directors 
adopted at a meeting of the company held in Melbourne on 
November 15, stated that the amount to the credit of profit and 
loss account on September 30 was £10,112, out of which it was 
proposed to pay the usual dividend of 8 per cent. on the paid- 
ve — of the company, and carry forward the balance of 

EQUITABLE LIFE.—A general court of the society was held on 
Thursday for the purpose of declaring the decennial division of 
profits. The sums assured in force on November 1 last amounted 
to £4,708,727, on which bonus additions had already been 
made of +£1,364,164. The invested funds amounted to 
£4,371,904, being 92 per cent. of the sums originally assured, 
or 72 per cent. of the sums assured, including existing 
bonus additions. The whole of the society’s mortgages are on 
property in England and Wales. The actuarial investigation 
disclosed a surplus of £1,890,302,.of which it was resolved to divide 
£1,235,828, which amounts to an average return of about 84 per 
cent. of the premiums paid in the decennium. This distribution 
will take effect on those policies in force and entitled to partici- 
pate on January 1, 1890, and will yield further reversionary addi: 
tions of £1,776,464; the total additions will then amount to the 
remarkably high average of 66 per cent. on the total sums assured. 
The practice of the Equitable Society has been for upwards of 80 
years to pay interim bonuses on policies becoming claims between 
two divisions of profits at the same rate as that declared at the 
preceding division in respect of each year since such division ; and, 
in addition to the surplus now about to be divided, a sum amount- 
ing to £132,400 has been paid in respect of such interim bonus 
during the past ten years. 

ROYAL EXCHANGE.—The company has declared the ordina 
dividend of 4 per cent. for the half-year ending at Christmas, 1889, 
making, with the dividend declared at midsummer, 16 per cent. 
for the year, tax free. 


MISCELLANEOUS COMPANIES. 

ATTAREE KHAT TEA. — The directors have declared an ad-interim 
dividend of 5 per cent., payable on 24th inst. 

BORELLI TEA.—The directors have declared an ad-interim 
dividend of 4 per cent., payable on the 24th inst. 

DEJOO TEA.—The directors in their report state that the out-turn 
for the current season up to November 30 amounted to 456,0001b, 
against a total crop last year of 219,9901b, and they have resolved 
to pay an interim dividend of 3 per cent., tax free. 

EASTERN EXTENSION TELEGRAPH.—The directors have declared 
the usual interim dividend for the quarter ended September 30 
last of 2s 6d per share, tax free, payable on 15th January next. 

KANSAS CITY WYANDOTTE.—The earnings for November were 
$44,000, being an increase of $11,000 on November, 1888. 

MERCANTILE FINANCE TRUSTEES OF AUSTRALIA.—The directors 
have received a telegram from their head office in Melbourne, 
giving the results of the half-year, closed on November 30, as 
follows:—The amount of net profit for appropriation is £93,250, 
and it is recommended to be applied as follows :—Dividend at the 
rate of 10 per cent. per annum ; addition to reserve fund, £10,000 ; 
leaving £53,250 to be carried forward to next half-year, = 

MOWBRAY AND 00.—The directors have declared an interim 
dividend at the rate of 5 per cent. per annum for the rang 
ending September 29, Mr. G. J. rtson, registrar of the 
County Court, has been elected to fill the vacancy on the board of 
directors caused by the death of his brother, Sir Tindal Robertson, 
M.D., M.P. Be 

NATIONAL STEAMSHIP.—The directors have declared a dividenul 
of 248 per share on the preferential shares, being two years 
arrears, and dividend for the A nat arg re at 8 per cent. per annum, 
less income-tax, payable on the 31st inst. 

NORTH OF SCOTLAND CANADIAN MORTGAGE. —The report presented 
to the fourteenth annual general meeting, held yesterday (Friday), 
stated that the business for the past year showed a net profit, 
including £1,362 14s 11d from the previous year’s accounts, of 
£17,886. The directors a a further dividend of 6 

t., making 10 cent. for the year.: 
POTTOMAN FINANCIAL ASSOCIATION, —Messrs John Gould and Percy 
H. Sainsbury, the liquidators, announce a return of 36 share to 
the shareholders, ond the same is payable at the of the 
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latter gentleman, 61 Fore street, E.C., on any Friday, between th® 
hours of 11 and 2. - : 

POTOSL—At the third ordinary general meeting, to be held on 
Tuesday, Deeember 31, the following resolution will be submitted 
by the directors :—‘‘ That the sum of £30,127 17s 7d, the balance 
az receipts and expenditure during the years 1888 and 1889, as 
appears in the balanco-sheet presented to this meeting, be debited 
to capital account.” 

ST PAULI BREWERIES COMPANY.—In the report for the year 
ending September 30, to be submitted on Monday, the 
directors recommend the payment of a dividend of 8s per share 
on the ordinary shares, thus, with the interim dividend of 12s per 
share, making the dividend on the ordinary shares 10 per cent. per 
annum, free of income-tax. 

_ SWEDISH MATCH.—Mr Justice Stirling has appointed Mr W. T. 
Ogden, of 6a, Austinfriars, official liquidator of the Swedish Match 
Company, Limited. 

UNITED LANKAT PLANTATIONS.—An interim dividend at the 
rate of 12 per cent. per annum, for the seven months ending 
October 31, 1889, has been declared. 

WALTER SHOWELL AND SONS.—In the report to be submitted to 
the third annual general meeting of the shareholders to be held on 
December 23, the accounts show that after providing for bad and 
doubtful debts, and a sum of £7,730 for depreciation, the net profits 
amount to £29,758, as against £27,623 during the previous year. 
The interim dividend at the rate of 7 per cent. on the preference 
and 8 per cent. on the ordinary shares, and the interest on the 
debenture stock, and on the new issue of capital, absorb the 
sum of £14,072, leaving £15,921 to be dealt with. The directors 
recommend the payment of a dividend for the second half-year at 
the rate of 7 per cent. on the preference and 12 per cent. on the 
ordinary shares, making a total distribution of 10 per cent. for the 
whole year to the ordinary shareholders. 

MINING COMPANIES. 

BRITISH BROKEN HILL PROPRIETARY.—For the week ending 
December 12, 806 tons of ore were treated, yielding 137 tons of 
silver-lead, containing 16,926 ounces of silver. 

EL CALLAO GOLD.—A dividend at the rate of lf per share has been 
declared, and will be paid on Ist January next, at the sterling rate 
of 94d, by Messrs Baring B: others and Co. 

FRONTINO AND BOLIVIA GOLD.—The directors have received 
advices for the month of October, 1889, viz. :—P.ioduce, 1,775 ozs 
of gold, value £4,244; cost, £3,197. Estimated excess of returns, 
£1,046. 

NUNDYDROOG GOLD. — Messrs John Taylor and Sons, have received 
the following telegrem, dated 18th inst., from Captain Plummer :— 
“Cut lode East Crosscut, 370 level north of Cross Course ; can see 
width two feet showing visible gold; after full width known and 
assays made will wire again. 

NEW COMPANIES AND CAPITAL. 

HENRY BENTLEY AND 00.—CLetters of allotment and regret have 

been posted in respect to the recent £150,000 debenture issue. 
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THE CORN TRADE. 


Mark Lane, Friday Evening 

The temperature has been unseasonably high, and the atmosphere 
humid, yet without heavy rains, except of short duration. Farm 
work has consequently been free from any serious interruptions, 
but lower temperature and drier atmosphere would have been more 
desirable for the safety of the growing crops. If, however, a fall 
of snow, sufficient to well cover up the young plants, precedes the 
setting in of winter frosts, there may yet be no harm done. Mild 
weather at this period is always against the trade, and it has been 
so this week, especially in spot transactions, which have been reduced 
to very narrow a the approach of holidays having tended 
to still further curtail operations. But, notwithstanding, the pre- 
vailing quiet, an undercurrent of stability in prices has existed 
throughout. On the spot, English wheat has ruled steadily up to 
previous rates, although the weather has been against the con- 
dition of samples. Foreign wheats have been firm, and Russian 
has shown a tendency to harden in value. In the cargo trade 

tices have been more distinctly hardening, and there has been a 
air, us a not to say active, demand. During the week several 
cargoes of Californian wheats have sold for prompt shipment at 
34s 9d, 35s, and 35s6d. November shipment sold at 35s6d, and 
cargoes off coast at 36s 6d, and Walla Walla off coast at 35s for 
Continent. Australian, Dec.-Jan. shipment, sold at 35s and 35s 6d 
net. ‘There has been a good deal done in Russian wheats, including 
Odessa, on passage, at 32s 6d; Nicolaieff Ghirka, on passage, at 
328 6d to 33s. Other business has been done at 333 up to 34s 6d, 
according to quality. East India wheats have for the most part 
been quiet, but some business has been done during the last day 
or two, and the market closes firmer. No. 1 Bombay, December- 
January shipment for Hull, sold at 35s 3d, f.a.q , and fine 35s 9d; 
No. 2 Club, April-June shipment, at 33s 3d jand new crop, April- 
May, at 338 6d to 32s 9d; soft red, November-December and 
December-January, sold at 3ls 6d; and hard red, December- 
January, at 29s 3d; and to London, 29s 6d. Flour has been firm, 
but with only a limited business. The statistical movements have 
brought some additional supplies into view. American shipments 
of wheat last week amounted to 219,500 qrs, of which 29,000 ars 
from the Easternand 151,000 qrs from the Western seaboard are for 
the United Kingdom, giving a total of 185,000 - for this country, 








nding week last year. Of flour the shipments last week 
were 251,500 bags, of which 249,000 bags are for this country, 
against 215,000 qrs in the ing week, and 78,000 qrs in the 
corresponding week last year. The total supplies of wheat and flour 
on passage for the United Kingdom‘have ncreased 43,000 qrs on the 
week, and now amount to 2,039,000 qrs. Malting barley continues 
steady in value. Grinding sorts are dearer on the spot and for- 
ward. Early in the week, May shipment sold at 18s 74d, and 
Azoff, January-February, at 19s, and to-day, a cargo Sebastapol, 
on passage, sold 19s 6d, Bristol Channel. The quantity of 
barley at sea is reduced to 265,000 quarters, against 
476,000 quarters at this time last year. aize is quiet on 
the spot, and easier for arrival. In the latter position Galatz 
Foxanian has been sold, on pasagese 21s 9d, and American mixed, 
February shipment London, at 19s per qr, c.f. andi. American 
shipments of maize last week were 157,000 qrs, of which 84,000 qrs 
are for the United Kingdom, against 85,000 qrs in the preceding 
week, and 103,000 yrs in the corresponding week last year. The 
supplies of all kinds of maize, on for this country now 
amount to 400,000 qrs, against 244,C00 qrs last year. There have 
been good arrivals of oats during the week, but the market is strong, 
and Russian closed 3d dearer to-day ; 16s 9d is now the lowest price 
for common Russian. Beans and peas meet a quiet demand at 
quite previous rates. 


The following table estimates the home consumption of wheat 
during the harvest year 1889-90, contrasted with 1888-9, 1887-8, and 
1886-7 :— 








Imports. . | 1888-9. | 1887-8. | 1886-7, 





1889-90. 
| owts, | cwts, | cwts. cwts, 
Wheat (15 weeks to Dec. 7) .........00000 _ 18,626,400 20,800,230 14,709,000 15,254,630 
Flour ° io: | Beseovarehesens | 4,748,500 5,085,070 5,443,590 4,72;,510 








| 23,874,900 25,885,300 20,152,590. 19,976.140 
789,500, 1,460,000, 1,031,610 628,890 
336, 





weseeccecsenescoseces soceenengeencesosees 400 192,000 = 408,000 198,260 

Total imports, 16 weeks ......... 24,500,800 27,537,300, 21,593,200 20,803,990 

Less exports—-Wheat ...........c:ceseeeeeees 74,500 67,000, =: 230,000 +=: 187,000 
eccencusticdschaieestvasiestbeirverensons 38,100 52,000 55,000 47, 





po 24,388,200 27,418,300 21,308,200 20,569,290 
Add to this the estimated sales of 
16,805,000 11,561,000, 16,281,000 11,950,900 


home-grown wheat 








Sixteen weeks’ home supplies ............ ' 41,193,200 38,979,306 37,589,200 $2,519,290 

Average price of English wheat, per 8 4d oe.) Se 2} ee oe 
Ta 30 2 8010 | S12 |; 38 4 
ND eiiciitieatbicidcesininsicidnne 6 11} 714 7 2} 78 





bushels. bushels. bushels. bushels, 
Visible supply ” in U.S. centres......... 33,945,000 37,214,006 43,231,000 61,460,000 
_Do do" "= inewts..._ 18,185,009 19,936,000 23,150,000 32,925,000 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 


weeks ended December 14, 1889, and for the corresponding week in 
each of the years from 1888 to 1885. 














Quantities Soup. AVERAGE PRICES. 
| Wheat. , Barley. ; Oats. Wheat. | Barley. ; Oats. 
1889. | qrs bsh! qrs bsh| qrs bsh| s d | sd sd 
Dec. 34...) 91,222 3 172421 7/ 22136 6| 30 2 , 2910 17 1 
7...) 55,821 0) 194,213 6] 18504 0} 30 2 | 30 2 17 7 
Nov. 30... 88,969 4| 184861 2} 22908 4/ 30 1 | 29 9 17 6 
23... 78,177 6! 197,797 4| 17,359 2| 30° | 9911 17 4 
16..., 77,817 4) 183.789 0} 17,535 5| 30 2 | 30 4 17 0 
9...) 73,237 2 190,589 2/ 12461 6; 30 3 | 810); #171 
1888.........| 58,053 7 | 125,295 0 | 9558 4| 8010 | 27 1 16 10 
Re | 69,644 7 | 105,107 7 7876 4 12; 21 16 2 
1886.. ......) €3863 1 | 122,783 8 | 11,907 5| 334 | %67] 67 
1885....... | 60051 7) Usa 7! 11,289 6) 380 5 | 2 8 18 1 








The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the 


week ended December 14, 1889, and in the corresponding week of 
1888 :— 


—Quantities. —, 
“1889. 1888. 










Animal living—Oxen, bulls, cows, and calves......number 8,983 .. 4,236 
NI a: coin nenirar scapchaasargaasis'escens i 7,814 =. = -12, 035 
ED axcastet | Sipvastsoddscebontbedch ursueiuaraocrbaces seuss ” 314 we 377 

IIR osicneiSesnrticecsdisriniensdicsoncubicceeslincs ewts 74,965 ww Te 
Beef, salted and fresh ...........scccscsssesssssssesessees - 30,593 =. (25,236 
Teal bali aah aater Wi Race i sine asacen ott * 16,873  .. 12,859 
Meat unenumerated, salted and fresh . 1595... 1,674 

” ” preserved eves ” 15,208 eee 0 
RN Cm icici sci cacs stains vevsinoce és 27,872 .. 23,781 
Pork, salted (not hams) and fresh. ve 5,247 wo» 12,393 

IIIT ssnsus deci nerresntetensticauendscnannvananndiabssaaill £ 16,120 .. 17,700 

NUNN a talacicenssseccreteacticeie dusecciseiisds msbecpchabenaicncs cwte 3,535 

BOB OIE, 0 ssinvesoossrvnvensnavaoesuboovennsnoessetsvensdssdenvenrereenaseb am 33,939 

IID ans sunihied sonbaucaniiiiititadtuaidicisoncsieinesnnedcaiidhasts a 27,381 

MUNDO: | neatsnsostarnssobcerendsvntmerespesesouseibecosbencinsteisovens . 2,439 

Eggs ......... great hundred 177,622 

Be tbewesinnases bcipresbitinndsaiaehathrivonssgeniaieeestvicbei cwts 10,628 

Vegetables—Onions raw ..............s:cccccsessseeessscsecees bushels 74,414 
ci osetiielda wnbte Li on inwicaataliohernimeaeiedee cwts 232 





SOTO REET REET E TEETER EEE SEE OEE EREO EEE OE SEES ESE OEOO SERS 





| ag®inst 105,500 qrs in the preceding week, and 96,000 qrs in the 
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THE COTTON TRADE. 


LIVERPOOL, December 19, 

The market has been dull throughout the week, and the demand 
freely supplied. Quotations of most descriptions show a decline 
of Yyd per Ib. Sea Island continues in moderate demand, without 
change in prices. American has been in moderate request and 
freely offered, and prices have given way ?gd per lb for middling 
and the grades above. In Brazilian a small business has been 
done, and quotations of fair Pernam and Ceara are reduced yd 
per lb. Egyptian has been in moderate demand, and dull of sale. 
The quotations of fair and good fair are reduced yyd per lb. Peru- 
vian is in limited request, and freely offered at slightly easier prices 
for rough, and ;sd per lb decline for smooth sorts. In African 
there is no change. In East Indian a fair business has been done 
at prices ruling in buyers’ favour. The following quotations have 
been reduced yd por lb:—Dhollerah (except fine), ginned Dhol- 
lerah, Veravul, and Khandeish. 

‘* Futures.”—The market has been quiet, and prices have had 
a drooping tendency, and the closing values show a decline of 
2-64d to 4-64d per lb from last Thursday’s Circular rates. The 
closing values are—Delivery: American, any port, l.mc., 
December, 5 34-64d ; December-January, 5 34-64d ; January- 
February, 5 34-64d; February-March, 5 35-64d ; March-April, 
5 36-64d ; April-May, 5 37-64d ; May-June, 5 38-64d ; June-July, 
5 39-64d to 5 40-64d ; July-August, 5 41-64d ; August-September, 
5 39-64d to 5 40-64d perlb. The following transaction has taken 
place in East Indian—Shipment : Bengal, fully good, December- 
January, c.i.f., 3 31-32d per lb. 

The atnount ot cotton forwarded this week is 78,987 bales, 
actually exported 8,904 bales, and reported as burnt 2,027 bales. 
The increase of stock this week is 41,680 bales. The sales 
amount to 52,240 bales, of which 3,190 are on speculation, and 
4,020 declared for export. 

Christmas and New Year Holidays.—The cotton market will be 
closed from 4 p.m. on Tuesday, 24th, until Monday, December 30, 
and on Wednesday, January 1. 

PRICES CURRENT. 
























































3/8} | § | Same Period | Same Period 
Sie} | 6} 198. | 188. 
Descriptions. ig gzivgig tH gla 
'O| a lai em | ai | sé ald) 
american |a| a/a{aia| aia d | dj/dj dja 
Sea Island...perlb.| ... | 14 | 15/16 | 17 , 21 | 13/184 | 36 14 13 | 16 
Florida ditto.........| Lt | 12h | 13 | 13h) 14 14} 12 | 124 | 134 | 134) 12) 13 
,Ord G.O.'L.M/ Mid. G.M. M.F.. G.O |L.M..G.M./G.0|L.M)G.M 
American ........-.' 54.) 53) 54) Sm Sit SH) 42) 5h) 58]... |... 
Brazilian. Mid M.F. Fr. /G.F., Gd. Fne | M.F | Fr. Gd. M.F/ Fr. |Gd 
Pernambuco, &....' «.. | 6 , 6%) 68) .. «| SE) 6 jot 5, 5} |... 
Ceara, 0. vcccssscees| coe | 6 ) GA) Cre) ve | owe || ee | 6 | a | Bb TS 
Paraiba ...c.cccscccee| vee | coe | Gal coe | coe | vee |) oe | SHH owe | BE | & 
Ee nl host Sw) eel ees OE ek oe 
Bahia, Aracaju,&c.| ... |... | = oo oe oe oe 
ee Ree ee eee si | Sie) 53 
Maranham............. | 6§ | 6§ GH | vee | coe {i oe}. coo | coe | SHR) BF | ave 
Se jos | se | oe | 8h, OF 10h |). | 7 ly 
itto Brown......! 44° 6$ | 6}| Ts ™ 8 | Ob) Hh)? 53) 63 | 72 
Ditto White ...... Cell BOG Rd De Tete The me ee 
eee eee Se. | | Of | 5 5 53 53 | 48) 5re, bye 42 | 42 | 
est Indian, &.) Dey Meet } 
Fiji Sea Island......' ... |... | a8 | 16 115 /17 |i ... | 12h (15 |... 12 f 16 
Tahiti Sealsland..{ ... | ... | 10/10/11} 12 | ... | 9 | 104 ies 10} 
Peruvian—Rough |... |. | «| Ore 9} is 65 | Tye)... | OF | 6f8 
Ditto Mod Rough, ..., ..  72.| 82) 9b) .. || 6 | Gi) 7re/ 6 | Ob | 68 
Ditto Smooth ...' ... | 548 5tg! Gre 6s Gre) 5]a 6 6 Ae) S44, 518) Ors 
Ditto Sea Island _ ... «. 10 | 10h: 12 | 12g)) .. | ny me ab 104 
African ...........0.. bch A= Sie BR} SE) wi) wo | Gh} 5B] .. | Ot) M8 
East Indian. | F. |G.F. F.G|F Gd F.G. Fne.| G.F.| F.G.| F.G. 
Surat—Hingungh’t| 0 | 5 |. | Bie oe | ose i) AEM) cee | nee | AED) one | oe 
Ginned Dharwar, 48 | 4§ 43) 41g. |e |) 4M, AEE). | Ae) AT) 
M. Gin’d Broach! ... | 43) 42 | Bhi we | a. |] oe | oe | SE] oe | ay 
Dhollerah ......... (4 | 44) 4B) An 41h 5%) 48 43 | 5 | 4th! 4%) 4 
Oomrawuttee ...\ 44) 43 4%! 444 43 Oh) Sie! fie) 48 4} | 445) 43 
Khandeish.........\ 31a 4% 45 4ve 4% |) SAel 47e) 42] 4 | dite) 4’ 
Bilatee ............ Poy Ry Fy a 4fmn 41k) 4re, 44 | 4%) 3B | SHR) 4c 
Veravul, &. 0.0...) SEG 4R ) oe | MR | cee | oe |] AB] ce | nee | SE] oe fone 
Comptah ........ le; bt) awl oo] oH an 34 | ... 
Scinde............00 ok oad fee | el osc) GR aE ‘ . | Sie). “ 
Bengal ............... eaeaer ae Wat ee een een Seem 
Madras—Tinnevily 49 , 43 | bre) Sie «| + 413) 5 wee | SK | Brg} os 
Western’ 4 | a... | 4th ot Hl OA ww Le 
Imports, Exports, Consumption, &c. 
1889. 1888, 
bales. aumnree 
Imports from Jan. 1 to Dec. 19 ......seeererereerees 8,867,867 — .c.seeeesoee D 
Exports from Jan. 1 to Dec. 19 ....ccce cecserereese — BOZZTID ae ceveevees 397,658 
Stock, Dec, 1D ....cesscceesceserseccssesvsesooesssanneersveens — 207/820 seveesenses. , | 557,000 
Consumption from Jan, 1 to Dec. 19... .26-+.0000 8,300,698 —.....06 «6. , 3,189,890 
These figures show :— 
An increase of imports compared with the same date last year of ...bales 334 060 
An increase o1 quantity taken for consumption Of .......++seerseereeeesnr reese eo 
A decrease of actual exports Of ........csesserserserersennansannanansees ces cnncnnannannens tale 
AN increase in StOCk Of .........c0scccceesessernereneeersnssnnensansnaarecnersanwansmeneenes eee ,930 


In speculation there is a decrease of 970 bales. 

The imports this week have amounted to 141,199 bales, and tke 
quantity of American cotton reported at sea for Great Brita’n 
(including cable advices to date) is 258,000 bales, against 250,000 
bales at the corresponding period last year. 
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MANCHESTER, December 19. ape: 


Although cotton quotations in Liverpool have receded yyd per 
Ib, we fail to observe any weakness in this market either for 
or cloth. Buyers for the minor foreign markets have bought more 
freely, and in common makes of printers and woven coloured goods 
prices have distinctly improved. China still continues inactive, but 
for India a large inquiry may be reported. Quotations, however, 
and difficulty of delivery have stood in the way of business. Home 
houses at present purchase sparingly, though prospects in the 
future are decidedly more encouraging. Export yarns have again 
been in slow demand, and beyond a few sales for India and the 
Continent, little progress has been made. In cop yarns, manufac- 
turers have only supplied consumptive wants, and although offers 
have frequently been met with for distant delivery, they have not 
often been accepted. To-day, a moderate trade is going through, 
both in cloth and yarn for India, but for the other less important 
markets, only small miscellaneous lots have sold. Altogether, 
values all round remain perfectly firm. 


(I.) Comparative Statement of the Cotton Trade. 





2 eee 























Previous Weeks in 1889. 
Hang seenponiernsinsahieli hemi sdbgatiae tis 
Price,|Price,| Price, Price ; Price 
tak Dec, | Dec. Nov. | Nov. | Nov, 
12 | 6& | 2% | 2 | ie 
edisdisdis disadisa 
Raw Cotton—Upland middling...... perlb| 0 5% 0 58 0 58 658! 0 514 0 
~ Ditto, good middling.........| 6 544 0 O 53 0 ri) 0 
~ rage pm Waprapeeyencss een 0 if) 0 | 0 6¢ 0 
~ itto, good fair ..... .........) O 6%) 0 0 6 
Yarns—No.40 Mule-twist air, 2nd quality) G 2 | 0 » he oe ." as 
-—- _ No.30 Water-twist it 0 8 6 O 8% 6 0 0 
26-in, 66 reed, Printer, 29 yds,4 Ibs 20zs| 4 14,4 14/4 15 4 14 4 1464 1 
27-in, 72 reed, ditto 5 lbs 2 ozs} 6 16 5 14) 6 if 6 146 166 2b 
89-in, 60 reed, Gold End Shirtings, 374) | bccn ch ind 
yards, 8 1b8 4028 o....csccsssseseesseesevses] 7 sir sit siz sia 2172 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs......| 8 14 8 148 148 168 0 8 0 
40-in, 72 reed ditto ditto, 9 Ibs 5 ozs...... 938\'98'9 383,98 98.98 
89-in, 44 reed, Red End ‘Long Cloth, 36 | pak Sa 
WON, © 10% sacccsvvinaibecmabieiammiiesian 64646646 16 








1889, | 1888. | 1887, | 1886. | 1886. ) 1884. 
sd jsdisdiedis ¢\s 4 
Raw Cotton—Upland, middling...perlb| 0 5% 6 0 544 0 H | 05/50 6 
_ Ditto, good middling ....., O St) 0 5g 0 4 u O 5k 0 6% * 
_ Pernambuco fair ............ 0 6&0 6/0 bf 0 54) 0 Bf) 0 Sr 
ine Ditto, good fair............00 O 6%! 0 6%) & Gre 0 Bt O 5 0 
Yarns—No.40 Mule-twist,fair,2ndquality| ¢ 9 | 0 9 | 0 8 0 A 0 9)\0 
— No30 Water-twist, ditto 0 83) 0 0 0 8 0 it 0 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs | 4 i 4134/4 0,4 0/4 Ih 81 
@7-in,72 reed, ditto, Sibe2ozs|6 16/5 14/5 0/410) 5 O} 41 
$9 in, 60 reed, Gold End Shirtings, 37 | 
yards, 8 Ibe 4 O28 ....+.sscsesserssveeseeenee 7 8 |610})7 0/6 76 9/7 0 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 oz8...| 8 15/7 9/7 77 4,7 6/7 9 
40-in, 72 reed, ditto, ditto, 9 Ibs 5ozs...|9 8 |9 14/9 0/8 7) 810} 9 1g 
89-in, 44 reed, Red End Long Cloth, 36 | 
FOO Cetisccncsscceescemsininntahasboniis 6 14/6 1956 8/6 0'6 6/5 9 


























THE IRON AND COAL TRADES. 





The home iron trade is steady, but the nearness of the holidays 
and what is regarded by manufacturers as the unnatural inflation 
of prices has had something of a quietening effect. 

Our Middlesbro’ correspondent writes :—“‘The market for pig- 
iron was very quiet during the fore part of the week, but we close 
with active buying and higher prices. The purchases are evidently 
made in the expectation of very favourable statistical returns at 
the end of the year. Stocks all over the country will show a con- 
siderable reduction. Raw materials, especially coke, are still 
rising in price, and the scarcity of supply is interfering much with 
the make of pig-iron. Quotations to-day are: No. 3, 61s 6d to 62s ; 
and hematite, 77s 6d 

Movements in the Glasgow warrant market have not been so 
conspicuous this week, but prices are well kept up, and a fair 
amount of trade is still being done. Prospects in the hematite 
market in the North-West of England are considered bright, and 
reports from East Worcestershire speak of a good demand for 
finished iron. On the other hand, the steel trade is not very brisk 
in the North-West, but this may be accounted for by the fact that 
makers are all fully sold forward, For rails the demand is fair. 
Scotch shipbuilding continues very active, and inquiries are still 
rife in the market, notwithstanding the number of orders that 
have been recently booked. In other parts shipbuilding continues 
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lively, but orders seem to be falling off to some extent. Quotations 
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to-day in the Glasgow pig-iron market have been 60s 103d, 60s 94d, 

60s 64d cash, 60s 44d, 602 3d, 60s 74d one month; buyers 60s lid 
cash, 60s 7d one month; sellers 60s 24d cash, 60s 74d one month. 

Middlesbro’ 61s 44d, 61s 6d cash; buyers 61s 44d cash, 61s 10}d 

one month; sellers 3d more. Hematite 73s 6d, 73s 10}d cash ; 

748 3d, 74s 44d one month ; buyers 73s 1ld cash, 74s 5d one month ; 
sellers 1d more. 

Writing on the foreign trade Iron says :—‘‘ The feeling in the 

Belgian iron market is less confident, there being an impression 

that the present improvement will not last so long as has hitherto 

been believed, although the rates of wages and prices of fuel point 

to the contrary conclusion. The Belgian exports of iron and steel 

during the first ten months of the present year amounted to 412,976 

tons, compared with 373,346 tons, and 423,010 tons in the corre- 

sponding periods of 1888 and 1887. The imports in 1889 were 

227,721 tons, against 211,644 tons in 1888, and 127,373 tons in 1887. 

The French iron market is still buoyant, and the price of bars 
has been raised to 200f by some forges in the Haute-Marne. In 

the Nord the official quotation is still 180f, but it is stated that it 

will soon be advanced to 190f. At Paris merchants quote 200f to 

consumers of bars and plating iron. Pig-iron is firm in the 

Meurthe-et-Moselle, and sales of No. 3 forge have been 

effected at 90f. Foundry pig will probably at an early 

date be quoted 100f by the Comptoir de Longwy. The 

position in the German iron market is in so far changed as 

confidence in the future prosperity of the iron trade has taken the 

place of the uncertainty caused by the unexampled upward rush 

of prices, and consumers are now buying forward without any 

hesitation, believing that the improvement is a permanent one, 

and that its duration will extend over next year. The American 

iron market shows increased animation and greater strength. 

Business in anthracite pig is good, and prices are strong, with a 

rising tendency. Bessemer iron is $1 a ton higher, with the 
market strong and active. Spiegeleisen is firm at another advance 
of 50 cents a ton, with plenty of business doing. Muck bars are 

50 cents better in price, and active and strong. Trade in old iron 

rails is brisker, and prices are firmer and higher. Crop ends are 
$1 higher in price, with the demand good. The steel market is in 
a buoyant condition. The demand is well sustained, and prices 
are firm. Steel rails are unchanged in price, but very strong. 
Business in manufactured iron is smaller, but prices are steady. 
Tinplates are dull, and the market is weak.” 

Quotations on the London Coal Exchange to-day have been 
Walisend Hetton, 22s; Hetton Lyons, 21s. In Newcastle and the 
oi district the coal trade has been active, with but short supply, 
whilst the coke business is enjoying a most exceptional amount of 
prosperity. In South Yorkshire there are plenty of orders to 
execute, and in the Birmingham district prices are rapidly rising. 
In Lancashire there has been only a moderate demand, and the 


position of the Cleveland market remains about the same as last 
week. 








THE WOOL TRADE. 


The English fleece trade is only quiet. Wool is firmly held, but 
where sales are pressed a little less money has to be taken. The 
same remark applies to skin wool. 

Our Bradford correspondent writes:—The recent activity in 
business here has very suddenly abated. It was the slackening of 
values at the close of the London wool sales which produced the 
slight reaction in prices here, and the holidays being so near, 
buyers have been lessening their purchases all the past week, until 
now very few transactions of importance occur. Prices have 
naturally given way a little. Extreme quotations are no longer 
mentioned, but there is no pressure to sell, and confidence is 
pretty generally maintained. Quiet markets may be expected, at 
any rate, till after the new year. In the mills there are consider- 
able orders, both for yarns and stuffs, in course of execution, and 
machinery will therefore be well employed for some time to come. 
Spinners and manufacturers conseqyently hold pretty firmly to 
their prices, although in exceptional cases slight abatements are 





e. 

Messrs Sanderson, Murray, and Co. received a code telegram 
from their Melbourne firm, Messrs John Sanderson and Co., which 
they translate as follows :—‘ Melbourne, 12 Dec., ’89. Market 
declined 5 to 10 per cent.” 








JUTE, HEMP, AND FLAX TRADES. 


The market for Jute is arrivals i 
Good first native marks can be bough el Fest eob 
of manufactured Jute are nto aa 





uiet, with 


7 5s. 


tat £15 to £152s 6d. Prices 
f Sales in the London market 
are restricted to about 12,000 bales. Yesterday there was rather 
more demand. BB, Mitter, sold at £17, for Dundee ; SB, £10, for 


supplies come forward rather slowly. In Dundee consumers are 
getting supplied by previous contract purchases, and the demand 
is inactive. 

Manila Hemp has been without any new feature to report, and 
the sales small. Importers are not offering fair for distant ship- 
ment under £46,c.i.f. terms. The Manila telegram received here 
on Monday advised rather lower peo Fair quoted £43 15s, 
f.o.b. Receipts last week 11,000 bales. 

At auction, 1,001 bales Mauritius were only partly sold at £35 
to £35 5s, and part of 884 bales New Zealand at £25 15s to £28 5s 
per ton. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 


Next week will be a holiday, as usual at Christmas, public 
sales to resume on Thursday, January 2nd, or in many cases at 
a later date. 


SUGAR.—There has been a want of animation in the market, 
which closes to-day with the visible supply considerably in excess 
of tke previous year’s. Speculative prices of Beet have varied 
slightly, prompt shipments are firmer; distant unsettled and 
weaker. A further decline would probably create confidence. In 
Cane-grown the business has been chiefly restricted to West India. 
Crystallised Demerara, by auction, sold at 14s 6d to 16s 6d, being 
again easier, and fine bright yellow realised 17s to 17s 6d. Tues- 
day’s reduction has since been partly recovered. A few syrups sold 
at 12s to 15s 3d. Muscovado, 12s 3d to 12s 6d per cwt. The latter 
descriptions are somewhat scarce. Low brownsorts remain dull, and 
no sales have been made in Java, the price of which is 
nominal. The partial American demand has subsided. Refined 
steady at last week’s prices, and there is little alteration to report 
in foreign. French goods have sold to a moderate extent for 
prompt shipment and delivery. 


Imports and Deliveries of Sugar in London to December 14, with Stocks in the 
Public Warehouses at the same date, 






1889. 1888. 1887. 1886. 

Imported ..........006 tons 319.200 ... 272,400 281,100... 298,500 
Delivered . weseee 802,000 ... 298,400 311,200... 315,200 
a kane 46,800 ... 27,600 46,600 ... 72,000 

-K. 176,200... 153,000 169,200 ... 192,200 


China.—About 800 bags brown have sold at 10s. 
Beet.— To-day’s quotations of German 88 per cent. are as’ 
follows :— December, lls 9d; January to March, Ils 104d 
to 12s per cwt, f.0.b. In the latter position sales limited. ' 


Refined.— Stoved goods maintain their former position, with a 
moderate business at the quotations. Pieces are in better demand 
here andin the Clyde. Foreign refined sugar is abundant. French 
cubes, 17s 6d to 17s 9d, prompt shipment. Say’s loaves, 17s; 
January to March, 16s 6d. Crystals now firmer; also refiners’ 
crystallised here. 


RUM.—Demerara maintains late high prices. This week 81 
puncheons have sold at 2s 2d to Ys 3d per proof gallon. 
Jamaica is steady. 


cocoa.—As large supplies of West India will soon arrive, the, 
market is unsettled, with a tendency to lower quotations. At 
auction on Tuesday 2,700 bags Trinidad went 1s lower, less than 
half that quantity finding buyers: ordinary to middling, 59s to) 
64s ; good to fine, 65s to 75s; fine, 78s to 82s. 629 bags Grenada: 
showed in many cases a similar reduction, and about two-thirds 
sold at 54s to 59s; the better qualities, 60s to 63s. 1,157 bags’ 
other West India included St Lucia at 58s to 61s. Small lots 
Ceylon included good at 59s 6d ; Dominica at 51s to 53s. Of 891) 
bags Guayaquil, 200 bags fine Ariba sold since the sales at 85s. 
214 bags Caraccas bought in at 80s to 85s; 71 bags African at 
52s to 53s. 


COFFEE.—In the Terminal market Rio has lost part of the ad- 
vance last quoted, but closes with more demand. Home trade kinds, 
by auction, have sold at full to rather firmer prices, and fine 
colory Ceylon of the raw crop opens higher than usual. At 
auction, 125 casks 17 barrels 26 bags went as follows: colory, 
rather small to middling, 100s to 105s; good middling to bold, 
105s 6d to 111s 6d ; a few lots very fine, 114s to 118s. 493 barrels 
713 bags Jamaica all sold : ordinary to fine ordinary, 88s to 93s 6d ; 
greyish, 96s. 251 half-bales Mocha were brought in above the 
value. 1,604 bags foreign Guatemala, 98s ; colory, 102s 6d; New 
Granada, 87s 6d to 94s 6d; grey to middling, 96s to 100s 6d ; Vera 
Paz, 96s to 98s ; Columbian, 99s 6d ; bold pale greenish Costa Rica, 
103s 6d. Of 3,404 bags Brazil, the bulk was taken in. Some Bahia 
sold at 71s to 78s 6d ; Santos, 76s to 81s ; good, 84s 6d, landed 
terms ; afew Rio at 80s to 83s, quay terms. The highest esti- 
mates of the Brazil crop 1890-1 is now 6 to 6} million bags 3 
generally less. 


Imports and Deliveries of Coffee in London to December 14, with Stocks on hand. 


1889. 1888. 1887. 1886. 

Tons. Tons. Tons. Tons. 

Imported ..........0000:ssssessssee 47,000 44. 33,870 .., 42,370 ... 38,220 
vered for home consumpn. 13,760 ... 13,180 ... 10,990 .. 12,670 

~ » hoo. 28 28,670 .. ‘850 ... 27,510 
TIES ua. cubtiectesinteitieentuliontopclaanes a 5,910 ... 15,250 ... 8,420 


TEA.—China imports have not recovered any of the recent de- 
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Flax does not sell freely. The foreign markets are firm, and 


cline, and each month shows that consumption is being d 
by the growing use of Ceylon and Indian. The public sales of the 
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former have for the week been 21,209 packages, and the common 
grades still show depression, with a rather limited bu 
rivate contract. Towards the close of the Indian sales a better 
eeling prevailed, and in some cases prices hardened, although a 


SHELLAC. 
full supply was printed, viz. , 32,180 packages. Teas under 1s per Ib with a quiet market. 
are most readily saleable. Of Ceylon, 8,867 * kages sold, with January to April, 77s to 78s ; December, 76s. 100 cases AC 
nN e 


competition, upon last week’s terms. 
with the statistical position favour an improvement. 


RICE.—A dull tone pervades the market, and the exceptionally 


low prices do not lead to speculative operations. One cargo of | ote, and the markets remain quiet. No chan 


Ngatsein, 2,000 tons, sold at 7s, February-April, open charter ; one 
of about 2,000 tons Bassein, off the coast, at 7s 02d, Liverpool quay 
terms. Exports from Burmah to Europe, according to the latest 
-returns, 658,100 tons, against 588,300 tons, and 672,600 tonsin the 
two previous years to date. Cleaned rice moves slowly, as usual at 
this season. 


8aG0.—There is not much offering. 60 bags fine large sold at 
18s per cwt. 

TAPIOCA firm. Of 818 bags flake, by auction, a few lots Penang 
sold at 22d per lb. 771 bags pearl were bought in. A few lots 


fine medium sold at 18s to 18s 6d; bullet, slight stained, 203 per 
cwt. 


BLACK PEPPER.—There has been a limited inquiry during the 
week. At the public sales 1,980 bags Penang were chiefly bought 
in. A portion sold: Acheen, 54d; West Coast, 6d to 64d. 170 
bags Singapore withdrawn. 133 bags Siam, 109 bags Trang, and 
156 bags Lampong bought in, the latter at 49d per lb. 


WHITE PEPPER.—Several sales have been made at firmer rates. 
Penang at 8d ; Siam, 108d to 103d ; Singapore, 103d. The former 
sold, to arrive, latterly, at Sed to 8id. Of 628 bags Penang, 
by auction, 141 bags brought 7d to 8d. 76 bags Siam withdrawn 
at 103d per lb. 

NUTMEGS are in steady demand at firm prices. 20 cases Penang, 
by auction: 111’s, 28 6d ; 67’s and 66's, 3s Id to 3s 2d per lb; anda 
few parcels sold by private contract. 

MACE.—No Penang offered. 10 cases Bombay wild were bought 
at 1s Ojd per lb. 


CLOVES.—2,000 to 3,000 bales Zanzibar sold to arrive, the bulk at 
4id,c.i.f. terms, but yesterday 54d paid for shipment “4 to March. 
301 bales, by auction, went steadily at 5d to 53d per lb for common 
to fair. 27 cases Penang bought in, good at 10$d to ll4d. 59 bags 
Amboyna out at 7$d to 8d per Ib. 

CASSIA LIGNEA remains dull. 976 boxes were bought in,a few 
lots’ selling at 22s. 550 packages broken were bought in, a 
small portion realising that price. 

GINGER.—The low prices of Cochin attract attention, 440 
cases 1,312 bags, &c., partly finding buyers: washed, bold, 25s to 
26s; fair, 21s; small, 16s 6d ; rough, 16s to 19s; part cut, 20s 6d to 
27s; cut A, 53s 6d to 60s; B, 34s to 34s 6d. The stock is now 
moderate, and prices still low. 169 packages Japan were bought 
in at 15s per cwt. 


PIMENTO quiet, but firm. Of 1,469 bags, by auction, 200 bags 
sold at 2fd to 3d per Ib. 

FRUIT. — Business may be considered as closed for the year. The 
last public sales were held on Monday, when Valencia raisins went 
at irregular or lower rates, the recent improvement being lost. 
Muscatels sold at a further sharp decline, and quotations are now 
very moderate. Currants have been dull, with an easier tendency 
in prices. 














NITRATE 
siness by | £8 7s 6d to £8 10s. Here the d 


low prices of tea | 0 the spot, at 67s. Only 92 cases were offered, by auction, on 


SODA is dull In Live 1 a few sales made at. 
slow, at the same quotation, 


—Sales are {limited to about 1,000 cases at easier 
Latest business Am TN. second ethene 


arnet, 
Tuesday and bought in. 


DRYSALTERY GOODS.—The public sales have been too small to 


: e has transpired in 
ae ae 100 tons November-December dhipaeen sold at OTe ld 
0 2/8 14d. 


DRUGS.—Aloes quiet. Bark, East Indian cinchona sold in 
ger sale last Tuesday at steady prices. South American was 
eld above the value. Camphor still commands extreme prices. 
Castor-oil easier. Gum arabic, Kurrachee and Bombay sorts, 
5s to 10s dearer. Musk, rhubarb, and ipecacuanha steady. 


Essential oils mostly neglected. Opium firmly held, and slightly 
dearer. ; 


CHEMICALS.—There is not much speculative buying, but a steady 
trade demand. Soda erystals have further yielded in price now 
the supply is better. Bi-carb. soda and ash steady. Bleaching 
powder quiet. Cream tartar has declined, but is still high. Acids, 
tartaric and citrate have sold at easier rates. Sulphate ammonia 
is rather dearer. Chlorate potash, 4gd. German quinine has 


been in demand. Latest sales are at 1s 29d per ounce, March- 
April delivery. 


os Spiga ear oee last sale of fine Para was made at 3s 0jd 
per lb. 


METALS.—A good business has been reported daily, with less 
fluctation in prices than of late. Foreign tin is, however, lower, 
having sold down to £96 5s to £96 2s 6d cash, and closed yester- 
day at £97 7s 6d to £97 10s; three months, £96 5s. Large sales 
made. Banca in Holland 595fl, and quiet. Scotch pig-iron opened 
lower, but afterwards recovered about 1s per ton, with a more 
active demand. Shipments from Glasgow last week 9,126 tons, 
leaving the stock at the close 949,825 tons. In Middlesbro’ quota- 
tions still slightly exceed those in Scotland. Lead is in good 
demand, English and Spanish being at nearly the same value, 
Copper has sold at lower rates down to £49 7s 6d cash for G.M.B., 
and afterwards recovered, the market being now firm and supply 
moderate. Three months quoted £49 15s to £49 17s 6d. The 
market for spelter has been strong, at 5s to 7s 6d advance. The 
position of quicksilver remains the same as before. Importers 
do not sell under £9 15s. 


LINSEED.—Sales have been of rather limited extent, with a quiet 
market. New crop Calcutta, April to June, quoted 40s to 40s 6d ; 
March, 41s 3d. The former shipments are in Hull rather above 
London prices. Seed, on the spot or nearly due, lower, at 42s 6d 
to 43s ; December-January, via Canal, 43s. Bombay is nominally 
43s 6d to 44s. Azov, on the spot, has sold at 41s 3d. Nothing 
done in La Plata seed crop. Accounts of the latter are favour- 
able. 


OILS.—The markets do not show any important changes this 
week. English brown rape is in rather limited supply. On the 
spot and maintained at £32 10s; next four months quoted £31, 
Linseed oil has sold rather under last week’s prices, but closes 
steady. On the spot, £20 103 to £20 12s6d; next four months, 
£20 15s; to August, £20 10s. Large sales made forward. Hull, 
usual casks, £20 10s. About 1,300 tons more have been shipped 
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- 


| age be 
5 276,124 1237438 Todj, S45 
| 76) 7 | sgh | 454,006 428,908) $08,043, 744,075 1276,124 1237 438 : 
30 bs Saison! iad | 202,782) 200,614) 280,265 264,224 482,940 484,453 348 

2 | 64,109 2) { 


| 34,984) 32,082) 10,861 9,910 45,135, 41,948 68 
a 4 131544 12a" | 57,006) 63,140) 60,820, -60,57H, 107,038, Bu. Sas 


a | 35 | wlore | 123g | 185,620, 181,033) LSE AlL 148,908 SstaK2 527,208 














2 “* * ee | agai ex 
. 3,264, 12,441 
$25,831 154,823! *0,000| 53 | 4 | Great Northern ..| 6,163) 7,101 13,268) she 
364,725, 194,161) 65,199) : | § | Gt. Southrn and W. 6,416 | 6,788) 13,204) 13,516 
45 5 


236,162) 110,025) 76,759 Mid. Gt. Western... 4,536 | 6,506" 10,042) __ 10,758 








: 345 

66.352, 73001, OY,28A 134,488> Lou Ads B16) 81h 
16| 16 os | T070, 68,57) 45,074 44,027 118,344) 100,000 
bo | 62 | 34,907) 65 | 461,866, 450,427, 793,109 678,184 125,004 1:208,660.1 

68 

136 

143 

487 

622 

430 


5 » Boa.dua 
36 | 16810 | 1195 | 18,55. 182,2dul 182,612 176,003 SBOM » Body 
| os 12788 1 16,562) 95,486) 24,403 190,484 251/014 








* From July ist. 


t From March 1. 
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during 1888. Cocoa-nut su a 

from the uct Petylon, £23 15e to £24 ; Cochin, £26 10s on the 

Biive, firm, th small sales and light stock. Common fish 

my or Sperm is worth £45 per tun. pees 

PETROLEUM —No public returns of stock are e, bu 

the supply Ayers pie tly fully equal to requirements, and the 

market quiet, with an easier tendency. American, on the spot, 
Gd to 64d ; January to April, 6d. Russian, 5}4d to 5jd. 


TURPENTINE.—American unsettled and rather lower, closing 
better. On the prery 33s 3d; next four months, 33s 9d per cwt. 


ToBacco.—As usual at this period of the year, therehas been but 
little inquiry for any ke arcigge it wean during the past week. 
Manufacturers are not inclined to add to their present holdings. 
The sales of American have been upon a very limited scale, and 
for substitutes but a small demand has been experienced. 





POSTSCRIPT. 


Demerara continues in demand, 


COFFEE. —At auction, 63 casks 21 barrels Ceylon sold at previous 
high prices, for new crop; also 97 barrels 109 bags Jamaica, with 
a few lots up to 105s for middling quality. 364 bags Foreign 
included Porto Rico at 101s ; 623 bags Manila, 500 bags M 
and 244 bags Singapore withdrawn above the value; 106 

oid chiefly at 863 to 87s 6d; 1,270 bags Brazil 


Johore Liberian so 
bought in. 


RICE continues dull. 


PEPPER —White rather hardening in price. Siam sold up to 103d 


per lb. 
TALLOW. —No sales held to-day. 


Friday Evening, 
SUGAR.—There have not been any public sales. Crystallised 


&cassar, 











Commercial Cimes.—Teekip Price Current. 


The prices inth ollowing list are revised op Friday, assisted by an eminent firm in each department 
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7,741,002 Liverpool Corp. Stk* 34 100 212 12:]2,201,925 Jue & Dec. Do Tee seid & lnssites] oe 22 1806 [Hawaiian ..6 |108 8] “1! $06 Lond. & 8.-Western, 94 
$.775,735| Manchester Corp. 100 125 #80'900 Jne& Dec.| Do mort we 4 109)10)) ¢ vA soe appid.| Honduras, '67 10| 17 18 1'803,690 Lond, Tilbury &e. Cons, |126 29 
sense Middlesbrough Mr. diss 107 8 5,791,805 Jne & Dec.| Dolns. a oo - ch x Not  appld. pe 1870 .. 10 17 18 or i oy hy ‘Line. Ord.| 90 92 
OS Rl A ’ rec. 
oe2's00| Newcastle Corp. si: a? it) Mel aselneaie ots Cus. Ine. 41112 a. Jly eat am aia a| er7 2,001,500; Do Df untileicie pat th 1 
oy nse, 4-84 : 100 106 & 794) 000 Feb.&A nA aE dkeece 44 105 7 Jne Dec) Pur) ‘we italien (Sard) | 54,347 Mersey, fully id, £20.. 4 6 
406,600| Do irredeeniabie. . 3} 100 108 10 | isr's0o Mara'bent Fijian Gv: Deb oe 8 & lee ron | Soest Mekrepetian . 84} 6 
2,800,000 Notting. Cor ees loses oe ar & Sept Fijian Gv.Deb 44 105 T | Ja. Jl | Do irvig: Gide 2,640,915) DoSurplus Land Stk..| 67 
oA. Portamouth Borp.*.. 3){100 107 8 <2,000 Apr. oe. Jamaica....... abo? 8 | Ja, 3a): > | *Dee pea x 13 32:20.000 Metropol Dist. Ord! $2 2 
eading Corp. Stk * 3 100 109 10 +400 Feb. & Aug) Do .......... 4 102 4 | rema. Rai 95 oi nd, Consol. Ord. .. 
ur 220) 1 eee, 1046 St i100 108 6 Tet.000 ed tener She 15 |= Jy.) 2 | a \sapan, 1873.7 | jt10 3 , og eleeare sider i 
297.200 Stockton Corp. 1908 43.100 107 8 ted pa pa pois ,Skg.Fd 44104 6 | Ja. Jiy. \n’ ne! Imexican, 1886 3 | A 25,964,013 North-Bastn., ““Consois 1743 § 
800,000 Swansea Co Be. “3 100 1074 8,| 758'700 Mar& Sep \N > ae Db 4 102 4} Qrtrly. | whe | "Do 1888 8 55% 64 GN) pe on, Cons,..,. iy 6 
117,000 Weymouth&} leleo be | ool or ee aee(May&liee,| De Debs: ian 2'i0e te | neal. 196. |Niergua, 19196 101.04 428.000 Rhym seem retine —) 
GE WR. ¢ | ret. e ote eeessecsceces! 
158,000 Windsor Cor. red. 1918 3 100 u| tne Mavanor,| od og 6 106 8 | May pet Pur sneer Do 1808" ree | ies H 446,561 Shropshire Union ...... pr 
_ 655,000' Wolveramptn Corp* 34 100 108} 9513 097/029 Apr.& Oct.| pe Yous. Tse : Ott Ja. Jly.| 24 | *Dec. | Beats Free | 3 148100 erg and Deeeat vase 67 
Free ef Stamp Duty. 336,000 Ja. & July N. Brunswick | "| Je. Jiy. | | saris” 1k os er 3 Sah "130, Do Pt ¢ Df. rec no diy.) 162 : 
1886-91 .... 6 100 5 | Aj 130 Do Dt untile7 ‘ 
vonronarzam nome, |igilteaniniparincs “| * 186 $e had doe Sod | ha SAO ae ee 
te tteed bE Ee oat eee 5 6 | Ja. Ji n'ne| ; Portu 65, 6 : 
(Colonial and Foreign.) LJa.aSly.| Do 1805toi902 § 105 17 - Ase Be L 
ee oreign.) _| 483,300'3 z ines LRASED at Fixe 
‘ r—gRRSE ESRB] BONSARRTe £1 [pho nme ig ag 1 a 
¢| ete 813,700 Ja. & July| Do 1882 Loan 4 107 9 ry wee 
© |Closn ’ May vii | preh's Do 1850 . s: 3 Closng* 
3) 3 Prices |, 18.300 Ay § pe — : ‘03 * May Nv. Red. aftr’sz| Do 1862 . 2 3 4 Name. | odagaing,|Stene 
=| 4 a 100 dee July IN Zeaind.ieos 8 ios s¢] ADL OCs! ¢ | *May | Dodo t63 iis 10 3 |Birkembead 7... ‘L&NW&9W 129 31 
$ Aucxi | lhoe zo [test Qiarceriy | Do Con 4s 20 | May Ne| 15) Aug. | Do(Nic.iiy.)¢ |'92 4 Mpygnend bickwal OF asbui6y 
go and oreoar Board.--|soinlton 20 | ao Siaresept, Do sol-..-.. 6 103 | MarSet| wel *Feb. | Dols :<..8 | 2: 3 Netinehaiarciin oat * 
| 10 . | arSep| 098) *Fe 01871 . cpr . 
6 [poroest of Napier Oon....... '1914'112 14 _ itz Je & Dec. der Apl.Oct, 088) *Apr. | Do 1872 2...5 | -- -- Ignre mebury Canal .... Gt. Nerthn, 128 30 
‘Borough of Timaru (N.Z.).::. 1910 131 23 eat aaa) ear BBewt Bo sles Fhe Dec! 098| *Dec. | Do 2873 ....5| «- & Hereford) 
s | | atrarpetaneserc sateen “i it 3 4,214,100 Quarterly | DoBas 0.1802 6 \1i4 i be pet Ai et Bots eT. 6X Rent Cherge..r.. /LANWEGW)::. .. 
B | Gereoteonswessenssbeoevoenss 24561245 May&Nov.| Do Inse. Stk. 4 107 8 | MayNv, Pur appld canta Fekete | 58. 
ECT HGS ‘ 83-46) 6 8 
H ea: Anckid.. , Cons. Act, '79 130 34 8 aye Mave Noy [Quotes (Frov) 5 tee = Ap Oct Mar” Do West Co Coly. an Dapentore Stoves, 
bivenee ok |113 15 oeeeae | iwa 
lotr a anece dies sch tt 3 | Sena 458] Bote: (leg [¥A 21] | Don Hoa Page 
6 lOlty of Gape Towa ue. Ey 1,371,650 Ja. & July Queensland, . <¢ Rosie. Biy.6 | 08 |. iooun aise Cromng 
ia #9 ape Town .......... 110 12 y aoe ant, | les Ine Dec! Dec. |Spanish...... 2| @ 9 ount. Prices, 
® Oly of Christehurch (3 (N.Z.) .. 1926 ps 30 |3,985,900'Ja. & Juiy| Do 1913-15; ner rt hoe oe ik | Dec. tI uick- =| os 6 £ 
7 -. 4] silver Mort. 5 
H 10866900 Ja. & July! DoIn, 1915-24 4 111 recon 
‘| ieosm|Ja: Jul) seheAttrainy || [Bee "sitar, Swedish More $ 10 gam Boson & Marthe i 
6 City of Hobart Town Gtd. "19301114 19 | e04,700\Ja. & Jul Bg -1900.. 103 22 | ApLOct| .. | *Jan. | Do 1880 4/105 6 7,220,610 Caledonian.............+ 4 128 30 
6 |City of London ist Pref, .... 1893,102 78, 500 Sa. & July| Do 1901-18 8 116 36 314,220 Cornwall Minerals .... 4/117 19 
6 | Do Waterworks 1898 1,776. 700.3a, & July 1889-1020.. 6 105 20 | ApLOct} 4 | *July. 5 1854 004,708 & Mid 4h) -. s. 
6 (City of Melbourne TATOO Sa. & July! Do 1894-1916,. 4 [104 7 bte 6 |,01 3 644,440 East Lond., 2nd chg. A 4 [118 2 
44 Do de 1 ence v= 45 ee 4/106 8] AplOct; 1 Suspd.| Do Kerp i E.T. 44] 943 43 381,116) do, $i “43 
5 Bos Montreal, Sterling 7 Wi'ser 100l Ape ts Oct. Do Inscribed * 106 8 | ApLOct) & |P.orD.| Do1s??, Def. | 9, re fh thew + ah ARE 
Sepioniaiicaraeetadl . ep b. 6 [101 1 soauss 4 
° | 24,000/ May& Nov. | latraita Betts. 4 4) ior rH paaten it ve, Bo Priogia § 1 pA0.457 eee ue 1s H 
’ > | 2 | LoSA0,407 Furness «2-0. 200s 
¢ Sorevlde: & July| Doisos-iool, 6 107 a MarBep)-- | -- | Reese oe iss 30 
6 1,900,000|Ja. & July de cas can 4 106 U.S. —. A 13s 38 
6 1,000,000/Ja. & July 1886 4 |106 ? ei os cn 0 3 133 6 
8 192,460; Mar& Bert Trintded 6 107 9 | Apl.Oct Do (Meee} "88 5 * oe be se 
: 325, 400|Mar& Sept) Do Debenirs 4 (103 6 pee Ja 1804 5 104 6 161 63 
6 850,000 Ja. & July |Victoria, 1891 6 |10¢ 6 | Ja. Jly mere AED 1900 6 6 18 Lancashire & Yorks.... 4 |1329 31 
$ 18 20 |,,107;,000|a. & July| Do 1s04...... 4/108 $ | Ja diy. = | Dost. eae 6 (ps 202 | , eles London & Blackwall, -. ab88 8 
4 |City of Rome wuaranteed. .. .|1958) 8&8 5,000,000 Sau Do 1890-1001.. 4 |108 7 | Ja. Jiy.| .. 4 Do...... 1891 6/101 ¢ te 
City y of Rosario Ster. Bonds ../1918)102 4 eee eeite & July od by ee 44,111 ° Ja. Jly.| .. | 5. DRiverrs 1895 6 [104 6 145 47 
: City of 8 tByane L aperacemuadeee -|ASA6) 113 4 3,235, 100\Ja. & July Wie: Bek. 4 108), 94 sagt Bast dies — 73 4 iis 37 
obbinstnasacka 116 1 00! J ssaesere 
4 | Do Debentures 2.00000... 19131108 8 fp eee ABE BOce| Ro Lue ee eto | MarBep) oo Ng eee et 2 
oronto, Ster......... 1897|107 14 "189,200 re - & Oct. West, A ~ 4 (110 1 Fb. Aug Pure Ve ela N, % 
& | Bo Waterwork Debeitires 10 3 | doo-4ooda-& July) Donec-snees 4108 7 |. {| ; 
1 1 PU ee ET, AEM tte re eweee 
|| Ooo TOUKS, BONDS, & #4) “=e. die are rel Oh a ll eas Land ‘ 
6 (Ci of Wellington Gon. Debs 7 19 | FOREIGN STOCKS, BONDS ‘ke. ps ee He Re efi 7 nT 4 
é Bo improvement bloan s b. 1907 1 } (Cou eal a Teoden} ceca aes there are draw % 
1929) 125 24 - ates 
6 City City of 4 Winnipeg Debentures rH 192 24 piv fed | Next FOREIGN sTOCKS, = &e. is 
: ae Massa ins ie (‘Suet (| tne” |__“'™*_| Prec] —_*cpvom puns : 
1925 108 6 able abroad.) st 1,008,087) Do .......2; 
6 |Melbourne Harb, Trust Loan|1908 116 17 % Dr | 25's J 
Minos i Tramways Trust ....../1914111 13 |JneDec 1 | Nov. tine Rail. S: ay Hame. 33 
$ ap) ef Harbour Board sie 19201036  *g1..6 \toor0g | 28% | ae ry N 
arb. Board/1909 96 98 Qrtrl 2 Dec. 1884 EES | ‘pecans! ‘eonntenentiest eeeeteee 
6 New York Olt (x 4s 14). Nigot 132 32 Sa. Ou. .. | Dec, | Do N.Cent. Ry. ” y 4 j Mee308 _. ; e 
8 old Coupon Bonds. . 1806 114 18 Ext Gov.Bde|93 6| .. |n'ne|. att 1,881,601 | North Stafford. -°...... 38 
€ De iy Harb. Board Reg. re 7 |MarSep) .. Do Int. Gold _“B"..7 | 48.60) 900,067 ineeguat 
$ Do Muni FD anne tee cee 108 7 Loan .....- }| 82 4] Jan. Julyin'ne| .. |Aust.SilverRts6 | 74 6 | 1,147 * 4 (220 Bi 
anietpal Gorp, Water io 118 21 |AprOct].. | .. | Do Sterling May Nov.'n'ne! .. Deksest 8706 | 73 6 | 4,342, DO: OO vicvescesscsen S 61 
0/120 22 Bonds ee $2 4 Apr. Oct. Oct. |n’ne! - Do <a @ t 3] 4 Vale seeweneeewneee 4 * 
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THE ECONOMIST. 
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g.st0.9a5 Caledonian, Pref. No. 14) 124 26 


2,046,342) Do No.2 ............ 123 25 
1,639,890| Do 1878 dbninn valtv'ee Xa H 149 5! 
953, OM es ccnsinecen ate 4 122 24 
1,263,000! Do convertible ...... 4 '128 30 
639,066'Cornwall Minerals .... 6 | 20 23 


240,000 Eastern and Midiand .. 5 | . 
1,300,750) Furness, Con. Pref..... 4120 22 





350,000, Do Pref. Stock A.... 4 \116 18 
1,892,150 Glasgow & 8.-West..... 4 123 25 
1,555,941! Do Pref. No. 2 ...... 4 |122 34 


6,038,799'Great East., Con. Pref. 4 194 26 


2,625,000) . Redmpta Stk., 86 4 123 26 
700,000} Do 1881 ..........0008 4 {121 23 
1,499, 952) Do ey 7 till '93, then.. 4 (12% 26 
749,918) Do _ | Pe sepapees 4} 124 26 
1,149, 160| eee 4) 


11,819,520 Gt. Northern, Perp. Prf 4 197 29 
11,607,417 |\Gt. Western. Con. Pref. 6 |158 60 
8,390,187 | Lance. & York. Con. Pref. 4 |127 29 
520-0001 Do Pref. Stk., 1882 .. 4 | a 27 
2,620,000! Do 1884.............0- 4 \125 97 
6,190,315, iL., B, &8. C.Con. Pref. 5 136 58 
2,072,000) ‘Do ! 2nd Consolidated 5 |154 56 
6,329,974 loond., Chat. & Dov.Arkt 4} 110410} 

869,532; Do 3nd Preference . - 44, 65 67 
23,080,620|London & N.-Western 4 129 31 


s 44, 987' London & S.-Western.. 4 |127 29 
1,712,603| Do do, 1884 ........ 4 {126 27 
400,000 London, Tilbury, &e. |. 4 |115 20 


1,100,000; Man., Shef. & Lin. Pref. 4 j)22 24 


1,003,000} Do ‘is72 Sbgas-qn 0b eked 5 146 48 
1,080,000; Do 1874 .............. 6 145 47 
1,500,000} Do 1876 .............. 6 (145 47 
1,000,000; Do convertible, "79 .. 5 |141 43 
1,318, 900! Do conve rtible,’ 8i .. 5 140 42 
2,502, 038|Metropolitan .......... 4 |123 26 

250,900; Do Lrred. 1884........ 4 (121 23 

200,000; Do do 1887........ : 116 18 
1,500,000 Met. District .......... 69 72 


23,281,669 Midland Con. Per. Pref. : 128 30 
3,850,198) North Brit. Con. No, 2 4 (122 24 
2,422, 485| Do E. & G. Pref. 134 36 

418,890] Do Cony, Pref., 1874... 6 144 48 
2,290,889} Do Irred. Pref., 1875 44/133 35 
708,111, Do Conv. Pref, 1875 43,136 38 
610,000} Do Convt. Pf. stk. 1879 6 4 144 46 
ge ae iin 1138 49 
1,045,000) Do Con. Pf. rd. Ag., 90 4 132 35 
1,181,250) N. Kastrn( yes Tyne) 4 126 27 


624,900' Do Annuity B........ 2% 9 
6,560,000, Do Def.Ann. Cap.Gtd | 
(114 16 


} 44+ th Spam 
1,435,650, Do Irred. Deb. Stk... 4} 154 g 
20,000,000'G. Indian Peninsl. Gtd. 6 174 7 


Hp bepen| Do Debenture Stk. .. 4 |122 “4 
scone Ind. Mid. L., Gtd. 47.04 | 120 29 
+} surplus profits) 

8,757, 670. Madras Gid. é 
999,060; Do do ...........05. hi 140 42 


BON G00). Do GO: . ....crbisecee 133 36 
$84,700, Oude and itohiikund * 
| Debenture Stock .... 4/1038 6 


200,000 Rohiikund & Kumaon "L6 9 11 


$00,000 West of India Portu \116 18 
460,000! ot of lndin Portumne, & 6 118 0 

















RAILWAYS. RAILWAYS. RAILWAYS. 
“@vARANTEED SHARES AND STOCKS BritisH Possessions. American StocKks.—Con, 
‘ Pri Present | i Closng 
Sram | Sesie. ped Present Name. Ceca Prices Amount. Name. Prices 
2 131,104 Caledonian CanSie... 127 29 1,390,000 ‘Atlantic & Nth.-Westn. * 1,360,000/ DoChi aE Ball 6 
1,327,333 Forth Bridge .......... 4 125 27 Gtd. ist Mt. Bonds . 14 16 000, Dochic &P. IstMt. 6 |1921,107 9 
,125 Furness Cons. G 121 23 525,130. Buffalo& L, Huron£10 sh 12413 } 1,300,000} Do Wisconsin and 
096 450 Giang. & 8.-West. Gta. ‘ 125 7 297,600 Do Ist Mt. P Bds. 631133 35 Minn. Ist Hon. 6 5 |1921 104 6 
477 ,955 Rent Chge. 4 123 25} 466,158 Do Bonds, 2m Moi '133 35 | 3,964,000} Do Termnl. i, 1914/104 6 
4,966,506 Consolidated .... 4 (126 2 393,400 Central Ist Mt. 6 |106 8 | 2.049,000) Do Chic. & Mis. 
$,044,490 Gt. Northern Perp.Gta. 6 (129 31 650,000 Canadian Pac. $100 Shs. 4 7 3} and Ist Mort. . 5 eee m2 4 
7,609,630 Gt. Western, Rent Chg. : i69 61 | 7,191,500 Do Ist Mort. Bonds .. 5 (123 15 | 1,628,000/Chi & Tomah .. 6 ,1905 114 18 
16,143,857|_ Do Consolidated Gtd. 5 (159 61 | 2.644:700 Do 60 Yr. Lnd. Gt. Bds. 3} 98} 94/18,000,000) Chi Lot. & N. ©. 6/1961 119 21 
a yen 1 ~qrened & Yorks, .. 4 126 750,000: De __Alzome Branch, 6,922,000 oes ~ 1 431931 
Pagevncuness 1gnat allen ortgage ...... 12 14 ortgage -. ss ss 
1,868,800 Londo Brighton, & 1€5,000 Deemmantne Stock.. 2 . 3,040,000! Do 2nd Mor 6 1931) 68 70 
idated G Guamned 5 \157 59 116,000 Do Renctenl Pref. . 138 42 | 6,000,000) Del. & Hud. 1st Mt., 

15,100,406, Ba & N.-W.G 4) ~ 31 12,40 Emu Bay & Mt. Bischoff 4 4 6 Penns. Division 7 |1917/142 47 
797 980) Lon. & 8.-W. Cons. Giat 412729] 125,009 Do Irred. Deb. 44.103 6 | 1,000,000) Do Mt.Bds(LonIs)7 |1894 113 17 
1,066,083 Man., Shef., & Lincoln, | 600 Gd. Trk.Georg. Berke 105 7 | 2,000,000! Do Mort. Bonds.. 7 (1894113 17 

j Ist reference ascerecs a. S 20,530,128 G. Trnd. of Can.Con. Stk | 104113]27,029,000| Den. &R.G.1Con. Mt. 4/1936, 78) 9} 
1,797,428, Do Rent Charge. ..... 150 52 | 6,219,794 Do Guaranteed ...... 76 7 | 1,991,000! Detr,G. H.& Mil. Bds. 6 uous iis 20 
350,000 Met. District, idiand § 3,420,000 Do Ist Pref. Stock .. ..{ 73$ 4{| 3,097,000) Do Con. Mo ¢ 1918'115 20 
| Rent Charge ........ 4 .. +. | 2,630,000 Do nd do............ +: 514 25] 4,500,000/ Galvst.& Harris. 1 1910 107 9 
,000; Do Perpetual Gtd. .. 4 105 8} 7,168,055 Do 3rd do............ .. 29 9}| 3,934,000 Granditapldstind., © 
soo" 121, Midland Con. Per Rt.Ch. 4 120 31 444.100 Do 2nd Equip. Bds... 6 |131 33 st Mortgage .... 7 |1899 118 22 
5,994,577) Do Guaranteed Pref.. 4 128 30 | 4 970'575 Do Per. Deb. . 5 |326 28 | 1,600,000 ul in, Ist Mt. 

2,444,129 North Brit. Con. No. 1.. 4 124 26] 5 874/151) Do do 4 |9941005 Chic.& Spring. Div. 6 1898 109 12 
2,500,413 North-Eastn. Cons. .... 4 128 30 | 9'793'980 Do @.W, Per. Deb.fic, 8 (424 24'| 2,500,000] Do Mort. Bonds. Sh.) 91 93 
£50,000 Do Stock. & aoe. A. 6 \155 57 730,400 Do Bonds, pa able '90 ; \201 3 | 8,500,000! Do Gold Bonds. 1952 103 5 
1 060,000, Do do Band - 6 184 86 | 437/600 Hamilton&N.-W.1stMt. 6 |110 12 | 1,700,000 Ind. & Vine. Ist Mt. i 1908 125 30 
bagel ee Ny ew Hartlepoo! 128 20 | 640000 Manit’ba& N.-W.iMt. 1983 6 116 18 | 1,450,000 d Mo 1900 1037 
68,500 North Stafford., £20 pd. 5 | 31 32 100,000 Melb.& H. BayUd. Ob. Bas 5) . 3,000,000 Lehigh Val Gon. Mt, 6 |1938 135 40 
40,000 8.-East.(Rd, Ans. ye 31 32] 472'400 Mid. of Can. Str. Ist Mt. 6 [110 12 | 5,900,000 Long Isid id. Bas. 6 |1931 114 18 
964,300, Do Consolidated Gtd. 4) .. .. 1,142,300 Do Cons. Mort. Scrip. 5 |111 13 }20,000,000| Louis. & Nash. Bds. 6 |1930 115 17 
poe SOME SLi nt SRC UR ED Loe Dea ee © 116,300 a & Chapin, ist Mt 6 [208 A Lenaee pease ve. ~. 1910 111 13 

Pre 115,800 ontrea orel ist Mt. 6 A . ls . Bonds, | 
Bribes Cnriaeet srgeee Foon | Sr rams $4 | onael peices Me 

000 New Brunswic 1 1999, 0 8 

ay ES serazies Yuan. | Scan NewSea, Mid. L.aiech. | . 4,153,000] Do Gold Bonds .. 6 1981 1¢8 19 


692,400 N. of Canada Ist Mort. 6 1108 10 


105,300 Do Ist North. Ext. Prf. os {102 4 
363,250 Do Debenture Stock.. 4 |100 2 
400,000 Ont. & Quebec Cap. Stk. 6 \138 38 


3,432; 191 Do Perp. Deb. Stock 5 es 24 
676,000 Quebec Cntl, ist Inc. Bds 5 | 20 25 
650,000 St John & Maine Shares 31 35 
60,000 Do Debenture Stk. 5 ‘98 100 
200,000 St Law &, Ott. Ist Mort. 6:96 8 
650,000 Tas. Main Line L. Deb. 4 100 2 
213,350 ~=Do Prefererce 6 | 28 33 
322'650 Temiscouata Ist Mt Db. 5 99 101 
719,000 TorontoGrey,& Bruce, RI 

of Can. Ster. Bds. ist Mt 6 | 98100 
165,500 Wellgtn., Grey & Brace | 

Ry. of Can. Bds.ist Mt. 7 102 4 
108,877 Wellgton. & Manawatu | 

Shares, £1 paid ...... 
406,000 Do do Debentures .. 
220,500 Wind. & Annap. Pref. 

Shares, £20 paid...... | 637 
199,009 Do Debenture Stock 4 84 88. 





AMERICAN SHARES AND Bon ps. 


b g Closng 
Ee. Prices 
<2 


Present 
Amount. 











£ £ 
676,070 Alabamads 8. A.65 dime 10 | 10331 
1,566,600 Do B Ordinary....... 10 43 5 
1,500,000 Ala., N. O. Texas, | 
eee - 10 | 2% 2 
2,500,000 Do B Deferred...... 10 Fe 
3 | 
18,563,200 Central of New Jersey 100 123 28 
68,000,000 Central Pacific ........ 100 | 35 25 
39,680,36) Chic. Mil. and St. Paul 100 | 72 2} 
21,595,000 DoT % Preferred.... 100 115 17 
11,247,035 Cleve. & Pittsbz. Gar.7 yh 50 | 81 82 
38,000,000 Den. &RioG nd.Cm.8tk. 100 | 163i7] 
23,650,000 Do 5% Preference .. 190 | vu dl 
27,500, 000 East Tenn., Virg., &c., 
Com. Stock catnt 100-9810} 


18,500,000 Do 2nd Pref. Stock... .. | 22° 3 
40,000,000 [inois Central 100 120 22 
10,000,000 _ Do 4% Lsd. Line Stk. 100 LOL 3 
19,466,500 Lake si poem, Oe. 5.20 100 ILL 1Lé 


10,727 08) Do New Pref. '76 . 127 29 
"700, ool North London 44% (max. 5) M47 49 32,143,300 Louisville & Nashville 100 | 893 93} 624,00) Po Ld. Gnt. Mort, 7 | 1889 98 102 
250,000) Do 1875 .......-...... 44 134 36 |95-500,000 Mexican Central,Lim., 1,323,00¢ vik srgShrevept., | | 
971,00) North Staflordshire.... 6. ~aee. ok. ---1208.) 18 te PriorLienGold 
$60,000! Do 1873... 4) 136 38 |*6,405 000 Missouri, Kan. & Texas 199 | 11412} Benes Sade stave d 1915 110 12 
213,000/Rhymney nS 39,428,300 ates mae aoe 17,000,0% Wabash, &e., Gen. | | ie 
- 4 0 < O}114 | Me icate: D, oS 
300,000 /Somierset, Pa i. Ste $1106 1 77,366,500 New Yk. Lk.Erie& Wst. 100 | 28 sj} 3,000,000 yy Mort. Ce G pessien § |. lor 3. 
2,172,580'8.-Eastern, Con Pref .. 44 138 40 |5)149,40€ Do 6% Preferred ..... 159 | 68 70 | 1,500,000/ Wheeling&Lake Erie | 
2,640, 820) Do Pre ference “1185 a 58,113,982 New York, Ont.&c. ..109 | 21 | IstMort.(Wheeling | ! 
"431, oval Do Vest. ee aie: 4 125 7 [22,000,000 Norfolk & Ww estu.Pref. jog 22 4 | Div ) Gold Bonds 6) - 99 101 
300,000/Taff Vale Preference .. 6 | .. % {49,000,000 Nthn Pacific Com.Stk. 190 32 4 ; 
300,000' Do Pref. Stock ** 4 119 2] [37-488,618 Do Preferred Stock.. 199 | 78 9 £ | Srertmne Bonps, &e. | 
a nn ne - a 20,000,000 Ohio & Missip., Comn. jo99 | 224 34] 1,425,790 Ala N.O.Tex.&e. Db.6 1907, 70 4 
Ixvtas RAILWAYs. 4,030,000) Do 6% Pre erred.. - 100 85 9 £00,000 Do 2nd Debens, .. 6 |1907 49 53 
at tS sy — Pennsylvania... 50 | 54} 41, 791,800) Alleche ny Val. guar. 7 (tv10 131 33 
: 3¢ 5 e eading.| 69 | 19203} 339,000 G.W.W 8 1876 75 80 
10 et Bengal & N. a usa, * L Fer Py de Ny jg “| 349,700 ee ea 7 ligos| 73 86 
v lares £¥ pa t vy nns. . iy. e | 
100,000 Bengal Centrai, L., Gtd, 3} 10,500,000 St Louis & Ben Brena. - gn = ae ee ee i. t 90 93 
+ith net earn. 26 pd 5} 53|10,00000 Do and Preferred ../109 | 33 42. | 713,800 Baltimore & Ohio ,. 6 1895108 10 
2,987 620 Bengal Naypur, L. > ge us 20 Er 0,000) — Bag. 6 ist Pref. 100 (111 18 | 1,921,806; Po ....... ; igoz 114 16 
} surplus profi 0,000 Do 37 2nd Pref. Stk. too 53 35 1, G86 4 ES MT 5 1910120 22 
Test Rain cnet Sh “Sago Com abet 108 | Mean) Bo i 
a 30,568 nion eto 71 23) 4 1,000) bi 1N33 i 
74, 936, Do Aunuities . 27h 85 20, 000,000, W aed — Com os a aye on » white} on. Mt. oes “4 3 
348 606 acetone” a tiv 21 feepee.euel De Pituwnee 16317; 6 Chic & Altn.Con. Mt, 6 {1903 121 23 
reference .... ‘100 3ig 2, 60,900 Ohio M&St Pav 2 120 26 
225,637 East Indian Ann A.1953 24; 4} P : het ee y foe 
«%s 600,000, Cleve., Commb., &c. 7 |1914,123 36 


Currency Bonps. * 
1,750,000 Alab., Gt. Sth. 1 Mt. 6 119908 116 19 
1,000,000 Albany&Susqe. 1Mt.7 1906 127 29 
4,532,000 Atchsn,Top.,San.Fe Hs 1920 S4 87 
24,2;7,000) DO. 5... .....cs0su0 {1911 102 
15,000, 000° DoColl. Trst Bds. 5 | 11937, 89 
10,000,000 Balt.geOhioGld. Bds. 6 | (1925 | 112 
7,600,000 DoCons. Mt. Bds 5 | 1988114 
3,000,000 Balt. & Pot. (Main) 6 (1911125 3 
1,500,000; Do (Tunnel)...... 6 |1911,123 28 
» 6,009 Burl, C, Rapids, &. 5 |1906)/98 100 
13,23,601 Can., Southrn.,1 Mt. 6 | 1908 108 11 
23,145,000Cen, of N, Jersey 
Gen, Mortgage ..5 | 


eeerZad 


113 15 


71,697 Scinde,j'un.& Del. A.” An.) 24 42/25,88°,000'Cent. Pac. ist Mrt. 5 
300,264 Do B” Aunuities .. | 275 ~ 3,680,000 Do Cal&Oreg. div. A es ui . 
$,060,69; South Indian Gud, .... 6 132 2 4,261,000 Do Lnd. Gnt. Bds. 6 \1890! 104 6 
jSthn. Mahratta, L. Gtd.) | 8,000,000 Chic. & N .Wat. Deb. 5 ‘1983 114 18 
pamen{| 4 {till #0, then 35 % & hs 112 14 (10,500,000 Chie, aN. Indiana Gid. 
ansaeee! —- seo sate a) “ ang pebetdnensce 11932 114 18 
| Do Debentures ...... 2,31 000 Chic. Burl. & Qu 
1,200,000, Do Deb. Stock ...... 4 \Li7 19 3,804,500, we Mil.,& x st Pad” ‘ies wa | 
Teceo00| De State—Guar. .. 6 |120 22 stMt. Mw Div. 6 |1909 113 15 
Do Mertgage Deb + |103 5 | 1,600,000 Do lati pare, 6 1919 103 6 


5,650,000 











114,217,000) Pennsyl. Co. Ist Mt, 4}/1921 109 12 

















1,000,000! Memphis & Charles- 
town Gold Bonds.. 6 | 1924 qu s 
1,382,000| Min&StLou.Gld. Bds.6 (1921, 
3,035,0 |Minn.and Paciticlst | 
Mort. Bonds .... 5 |1936, 88 90 
10,000, 00 Minn,SaulteSt Marie 
& At.istMt.Gld. Bds 5 | 1926 91 93 
9,628,00 | Minn. & N.-Western 
Ist Mt. Gold Bds. 5 1934 84 87 
14,877,000| Mis. Kan. & Tex.1Mt. 7 |1904 111 13 
3,000,000 | Mobile& Birm. 1st Mt. 6 | lost 4 6 
1,000, 00 a Orleans & Gulf | 
Gold Bonds ...... 6 \1926 80 85 
1710.00 New York Cent. Mt. 7 | 1903 130 30 








16,890,006 N.Y., Lake Erie, &W. 

1st Con. Mt. Bds. 7 1920 139 43 
3,705,977; Do 1st go et 

Fund. Bonds .. 7/1020 133 38 
33,597,406! Do 2nd Con. Mrt. 6 1969 104 6 
14, 447,00 | N_Y. Pen.&Ohioi Mt. T 1905, 363 73 
13,100,001) Do? Mort. Bonds .. 1910 53 6; 
28.:784,001| Do 3 Mort. Bonds .. 1915 2 3 
7 094,000) Norfolk&W.Gen.Mt. 1931 122 24 
5,000,000 | Norfolk & West. lm 


and Ext ke 6 ‘1984 115 17 
1,500,000! Do Adjustimt. Bds, 7 |1924 113 16 
45,040,000) N. Pac. Ist Mt. Bds. 6 \iy2i 117 19 
20,000,000) Nrthrn. PacificGen. | 

znd Mortgage .. 6 |1933 114 17 
8,000,00) Do 3rd Mortgage.. 6 1937 111 13 
3,624,000 | Ohio& Mis. IstGn ‘i; 6 |1932 97 oy 
(4,254,000) Oregn. &Cal.IMt.Bds 5 1927101 3 
3,000,000 Panama Subsy. Bds. 6 |1910 102 4 
3,000,000] Pen.Con.8k. Fd. Mt. 6 |1905 123 28 
9,900,000) Do 4) Gold Bonds 44/1913 110 12 





2,400,00( | Pitts. Cleveland and 

Yoledo Gold Bds., 6 |1922 112 15 
7,000,000 3t Joseph and Grud. 
Island tst Mort... 6 1925 105 7 
1,090,000! 3t Louis & San, Fran 


Ist Mt., Miss. EW. 6 919 116 25 

5,166, 50 Do ond Mt. ,B.& C. 6 (1906 105 15 
15,675,00. 3t Louis, Ark., and t 

| Texas tst Mort... 6 (1936, 90 2 


5,000,000 | st Louis Bag. Ist Mt. 7 (1928 135 40 
12,100,006 3t Paul, Minn.,and | 

| Mani.'Cons Mort. 43,1933 102 4 
32,431,50 | south Pacific Ist Mt. 6 [1905 117 19 
4, 049,000) Texas& Pac. IstMort, 6 |2000, 91 93 
27,220,006 Union PaciticlstMt. 6 |18¥9 113 16 


$95,400 Fastin. Rly. of Mass. 6 |1906 122 26 

760,000 [ilinois Cen. Sk. Fnd.5 |1903 105 7 

, ++. 6 \1895/108 10 

5 1905/110 12 
«. 7 \1892 

635. 600) Lehigh Val. eo 6 liegr 408.” 6 
393,365 —— . Nash. M. C. a 

1902/113 16 


700,000, Memp. Ohio, 1stMe, |1901/119 23 
800,000 N. York & Can. Bds, 6 |1904/111 16 
2,000,000) New York Cent. Mt. 6 1903 123 25 
8,000,004 N. York Pen. & Ohio | 
Prior Lien Bonds, 6 |1895, 108 11 
441,600 NorthCent.Con, Mt. 6 ‘1904 110 12 
569, 500 Panama Gen. Mort. 7 ‘1897 105 7 
2,781,600 ,Pennsylv. Gen. Mrt. 6 |1910/180 2 
4 693,800! Do Con.8k.Fd. Mt. 6 |1905'122 4 
5,000,000 Phil.& Erie Gen. Mt. 6 \1920 128 30 
1,39..800! —_, . Gen. } 
‘on ortgage 6 1911125 7 
1 (872,801 1 3Tmprvmt Mrt. ¢ |1897 104 6 
1,305, pa! Pitt. 27 cg eget 6 |1926131 3 
200 8.&N. Ala. Bds. Gur. 6 |1903 ile 8 
58 avo! Unin. Pac. Om. Bdg. 8 1896) 116 22 








Debote tat Ment, 7 \1910 123 28 








i 





-f 
a 
Paid, 


Yo Seesy 


sania EUR i 

yres Northn.,L. 

122,220 100, Dos ys Preference’. Ord 
Deb. Stock . 


120,090. 100: Doé6 
1,000,000 100 B. Ayres & By 
1,312,340,100, Do 59 Me 
or 800° 


100,000 100° Do 4% Deb. 


620,000 100, Do Per. 6%, Deb, Stk... 
21,250; 20 Cond. d'Eu, L. gtd. 7%. 
8, 400 100 Copiapo 
20,000 
60,487 
“a 


125 7754 
122, 000 


350, 090 106 
25,009 
15,000 

306,250 100 Do 6% 

148, 600 100 Do & 
12,500 20 Imp. Braz. Nat. 2 Nov 

Cruz, L., gtd. 7 
32,000 10 La Guaira & Caracas . 

370,000 100 Do 5% 

112,224 
40,000, 20 Lima, Limited ........ 

2,254,720 100 Mexican, Limited .. 

2,554,100 100 Do Ist Preference 

1,011, 960 100 

2,000,000 100 
236,500 100 
60,000 

1,131,375 100 

50,000 

26,320 


20 Corde va Cent. (L.), Pre 
10 Costa Rica 


16 Do Registered 
20 Dutch Rhenish 


Do 6% 


Do O4 
Do 2nd Mortgage 6% 


Do ate Stock . 
20 Minas & Rio, L., gtd. 
20 Namur & Liege , f 


9,890 20 Jog. 6 
120,000 
40,000 

5,966 20 N.-W. of U ruguay, i. 
567,250 100, Do 6, fo, lst Pref., 
255,394 100) Do 67, 
371,995 100, Do 6, 
44,507 
44,000 


pref, 
10 Nitrate Railways 


154,505 100) ele Deb. Sti. 


ary 020 10 DoT % Pref. Shares o 
49,866 10, Do Sunchales Ext.Shrs 
100,000 10 Do Tucuman Extensn. 
Stock .... 
25,000 10 B. Ayres & V al. iransdne| 


700,000 100 Do 6% Debenture 8 
136,000, 10 Cen. Urugy.of M. thst 





f. 








20 DonnaTherChris, L.7% / Pi| 
16 Dunaburg & Witepsk, L. 19420 
| 19 


| #4 
Debenture Fae 113 16 
lv Gt. Sth. of Spain7, PfShs| 
20 Gt. W. of Brazil, L., g.7%,| 16 17 
Debenture Stk. 106 10 
Exten. Deb. Stk. jd 8 


Debenture Stk.| 
20 Lemb, -Czern.-Jassy, g. 64 


Do 2nd do 6%....... foal 


6 Midland Uruguay \L. j.: é<all 


sy the” } 
al. -— p.an. - | Bel ‘Igian 
(Govt. 


Lim.. 
i0 N.-E, of Uruguay, 7; .Pf| 


45 


78 


"| 7} 8) 
| 0 11 
wz 4 
iy 0 
74 8 








Perp. Deb, Stk.|132 4 


- | WOd 6 


a 13 


Hust 


fe | 125138 
8S 


2nd Pyolereute| 
Deb. Stock, &c.| jas 1 

20 Ottoman (Smyr. to Aidin)} : 23 

20 Palerino. Mars.& Trapani| 13144 
173,409 100 Porto Alegre. &. Deb, St.) 83 9 y2 












100 | DoSeraikeny Ext. Deb. . apeke" 
100 Do Tireb Katen. Debent, .. 








Issam! Deen ee 6 1884107 9 
1,133,800, Do Gen. Mort. .. 6 (19011220 22 


3S 6 


73,303, 20 Prov. Orel-Vitbsk gtd.6; | 20 zl 
241,977) 10 Quebrada Ry. L.& cpr. a 
400,000 100 Do 6%, Deb Stock . 79 34 
1,200,000 160 Recife& San Fran. L. gid. 9%, 5 
73,920 20 Riga and Dunaburg 10h17} 
39,910 10 Royal Sardinian ........ Ou 
69,365 10 Do Preference ........ pigily 
$2,000 5 Royal Swedish.......... rs 
33,000 4 Do Preference ........ ice.@ 
29,857 20 Sambre and Meuse.. 103115 
19,991 10 Do 5} 1 Preference ....| 124138 
100,000 20 San Patilo( Braz. )L.,g.7% 43 45 
750,000 100 Do 54% Debenture stk. 127 32 
19,687 20 Smyrna & Cassaba, L. ..| 22, 3 
6,250 20 Do7X Preference...... 2} 34 
743,044 20 South Austrian ........ | 1iglig 
30,000 20 8. Brazil R.G do Sul7% 8h 11al2h 
975,592 100 Do 6% Irred. Deb. Stk.) 101 S) 
323,832 100 Swedish Cent., L., Debsk| 78 80 
216,098 100 Do 5% Preference ..../ 1719 
65,500 6 Taltal, L., Ordinary | 43 5} 
44,637 20 WHR FA ioc oR Os Sods cvices 6 4 
26,757 8% West Flanders .......... 12 13 
14,000 10 Do 5} % Preference..,,| 13 14 
FOREIGN RAILWAY OBLIGATIONS. 
s 
S Name, Closng 
a Prices. 
100 Alagoas Debs., red. 1913...... 6 100 4 
100 brazil Gt. Southern Mortgage | _ 
Debentures .............+:> 6 95 100 
100 Braziiian Lup. Cen. Bahia, L. 6 vv 1083 
100 Campos and Carangola, gtd... 54) 10 2 
100 Charkow-Krementachug .... 6 [100 2 
100 Conde d’Eu Debentures. ..... 5$) 05 8 
100 ‘Costa Rica Ist Mort. Debs, .. 6 lv L 
100 Donna Ther. Chrstua., L..... 64 70° 
20 Kastern of France...........- 3) il 


100 Havana Rail. ist Mort. Bonds 7 poe 16 


100 Imp. Braz. Nat. & Nova Cruz 64) 84 : 
60 Leopoldina (Brazil)...... 6 | 50 ; 
100 Do Sterling Debs. saat 5 | 96 
100 Macahé & Campos, Debs. .... 6 Its ; 
100 Matanzas and Lat oases Bae A 
190 |Minas and Rio Debs. .......- 6 |103 ; 
0© Mogyana (Brazil) Deb. Bonds 5 Bey 
100 |‘ Moscow-Jarosiaw, gtd. ..... .6 Ye 31 
100 Nassj hamn, and BS | 2 3 
100 National Pisco to Yea..... -. 6| ° 
100 Nitrate, L. Ist —s Bonds.... 6 ig Prt 
20 Northern of France........- et i 
20 Do (late Oharleroi) ii ans oe BH8 8 
2) Northern of Spain, Prierity.. 3 “ 
100 Ottoman (Smyrna to Aidin).. : jl +} 
100 «= Du Assenting Gemtnongi -. ann 14 
100, Do Non-Assenting do = r 
100 | Do Debentures ....-.-+-+++ 


et 


sh 3 


















































































































































































































































































































December 21, 1889. ] THE ECONOMIST 
. 
RAILWAYS. BREWERIES 
Fongien RalLwaYy OBLIGATIONS. —Con, » &e.—Con, COMMERCIAL, & C 
FE | 3 | l : 
Name, Closng| @ | & Name, \Closng 5 bs] 
Prices. |= 'Prices| @ | | Name. | 
i7 |Lion Bre peg peony 
> 10| 6| DoN wery, Limited ....| 36 8 | 10 | 10 
3 Bircad Rae Met. sac: # | sehial| 20 | 20 | Do Perp. 6% Breferenes' bo's'| 8 | § Belt, Me & Gon Lantied’: 
100 Prov. Orel Vitebsk gtd. ...- 6 |100, 2 | 10 | 10 DOT es Pete Ord. 11 ju} ells Aa estos. Limited -... 
ot ‘peaeancne eee s+ g | 1312} 10 | 10 Nalder&Collyer'sL.,Ord. .. latins} 8| 8 |BoMees ited . 
100 alge conse | tutta] 10 | 10 | Dog a: Proterenes ve.’* taba] 8 | lt Morvig and Sond" 
100 San] Panto & Ki Rio deJan.,gtd. 6/103 | 4) 4 Fr ee epminster Brewy i) 6 i ooke, Simpson, & Spiller, 
is Saieycenanwie gi A] ab) a wetter el |e i eet 
8 6/104 6 |S8tki100! Dos Dehenture Steck”. 13$144] 5 | 6 |Bryant & May. Limited 
ain yrs ap | wegen > || te areca eh 
eee ’ m. i . ‘ 
20 Southern of France ~3/}1 16 Stk |100 < % Preference ........ $ 94/100 100 canara acs Ro rt, L.) 6363) 1) 1 Canada ¢ 
20 South DONA os, ec icis ie 3 | 12 124] Stk 100 Petty ee Deb. Stock’ 99 103 rcira, Water Supply, 5| 5 \Canade Nth Wostbeca’'t| @ 
20 SEDD. .. +++ 0+++ se eeeseeesces s : Stk 100| Do49 ete a Fret. « - 1s i at Cassell and Co, “er ~e 10 2 iColorado Mort & Tovey L 44 
13 | western of Frauce .......... 3 | r0lt6ll 10 | 10 St Pauli Breweries, L., Ord, 1 09 1} [St 100 Catalinas Warehouses, de 100 |100 | Spats Foncter | 3h 
100 Wstn. of Buenos Ayres Bnds. 6 \107 10 | 10 | 10 |Sh 0 Preference .......... 123 13} 10 | 10 ear pt Ayres 6% bets’ 96 98 | 60 | 10 \Creds nd bs ....1 06 7 
100 | Do Mortgage Debentures .. 5 99 101 | 10 | 10 poet Son & Co., L., Ord, 173 134|100 100 Centr arbour Co rtn.,L.) 6 7 | 10) 4 Trait Foncier of Maurite 7 
100 | West of San Paulo Deb. Bnds. 7 109 11 | 901 6 7 2 Preference........ | 13 ud ‘n ral Produce Market of | 1/F nture Corporation 
2 |Zafra and Huelva Bonds .... 3 | 102113) 20 | 20 Smith Garrett & Co, “L,Gra| “by 6 | 40 | 36) city Utees: Limited 22.772) tz 32 | 1 | gf ion, Amel Perchamas | i : 
—___—___— 10 | 10 |Threlfat's Brewry, L.; Ori 2e}36 | 8 | 12 cityo 7 Mortgage Bonds "100 2 | 10 | "| tm etl a 
an Sti 100 | Watney & Co. Lid eb, iki] fo | 13 Gi oe eneatntarosry| 8 1 | | & itemational Manel} 9 
nate GT he ares. 0 | Cc 3 
ace CLM Yasin pacer qyetine 122.25 | | 8 Cis. Goal des Asphalt: Lim. waa by [108 [280 Iris Liste ia ke’ ha 4 
oe |88 \t00 Crystal Palace, A ........., nd Mort ~ 4 : 
PE <3 Name. ; we ___ INSURANCE NCE COMPANIES. ek ee Do oy First beb: bt. 188i|111 i6 eee i 
z |aaen £\3/| fe te amen: _|Stk 100 | Do 6/ Second do 68 18} 3 |Land & Mort. of Egyp' S ee 
< |9A #i5\é 285 / Stk 100 | Do6Z Third do 2.0.0... 100 |100 | “Do 6% Mort, Deb log! ie 
& 4 ale Se 28 | 55 | | | | & Dalget: &Co,, Lanied. | 8 50 | 10 |Land rities. Limited Sait yt 
Shrs. | 7 betes) ae | os | + Name s\_.| is sth 00 Do 4}, Perp. Deb. Stock._|111 13 | yo! i London & 8. African Py 
100,000 Limited Ed | ge | os) $8 fie? ment4 Irred. Deb. Stock. {101g 24] 19 | 9/42ndon Finaneial Aun, 1 3 
80,000 7 |Alliance, Lim. .. bs » AB ee | SA | a | Ex 3 | 3 ag rag oo ta. $f a | 12 | 10 Natal Land, bey Li ( it 
150,000 5 Anglo-Austrian  |2008|1208112° 9 | 10 | 10 | Bley Brothers 15) 5 | Do 8% Prete rn milted .. 
9,970 8 Anglo- Califor., L. 20 i 13 % } | 2 | 1 Er list ers, Limited . 44 6 25 6 IN tional Discount, Vinited 67 
sha Aneto-Hayvin.| $0 10 6 a] “ao 3 Allaeedtar i $8 404 | 18 a0 [ore tes Waren 2/8) $ adem Binecans iii) big 
y » Foreign, 71) 7 (10210 24.000 16 2-3 5 44:45 {iFoster, Porter, and Co., L.| 17 18 ney, Lim’ , 
10,000 7 |Anglo-Ital., 66 L.| 8 i : Atlas Fir. & 6 23124,| 5 | 6 |General Hydraulic Pow 10; 1 |New Zeal: wise] 328 
40,000 7 [Bank of Africa,L.| 193 0 PB = Har-i,| 20} Sasa] 10 | 10 |. Kynochand@o.1 ower, [| 13414 Plate Lend Moet on t| 
40,000 12 |Bk. of Astrl'asia | 40° fi ot. 100,000,” |Brit.Law FireL) 10) 1°13 2 10 | 10 |Greenwood and Batic Pt. eis be le Zealand Ln a ie I 1 
25,000 94|Rk.of B. Columb.| 90 | 20 |33:393} 200,000! i2 cht of Eng. 60} 2) 3 3t 10 | 10 Do Preference ey : , {100 |100 | Do Perpet er Agny 1 3 
20000 7h BotB.N. America| 60 20 |38439;] 200,000) 3 (Cy. of Lon. FL i at i] S| & |Harrison, Barver, & Co, i] 33] | S| Zealand rusts see] OO + 
* -6|)B. of Constanop! . ‘ 25} 24 :17418: j Vivie Png Eee 4 ’ i iy 
meen clear] | alc atl ey mien ol aa gl a) 8 etree | B hak i gee) Ba | 
i 4|B. of N. 8. Wales| 90 | 20 \72 74 153 40 66 otchkiss net de CO.. aes eS Irred. Guaranteed ry 
100,000 7 |B. of N. Zealand 7 i |Crown Life .... 60/48} 38 v2 10/10} D rL..... 6| 1 78 83 i 
go000| .” | Do New Bhares| 19 | 19 | 8 olf 40000] | 6 340 Do sensors: 84 58 82 1140 |100 | Do od Monieane Debs...) 9207" [tx [299 [Ree rae eon | 2 4 
S000 “é |pk-oftoumanial 30 | 8 | ts] suum) Th Kmper iia) 1] 2 $3 8) 5 Howell and James, l..---| 14 }Stklsap Queene Invest Ld Meds) 9h 4 . 
10,000 10 |Bank of Victoria) 10 | °¢ |3j 9 | 0,000) i Bauityandlaw io) 6 i248) 8 Imperial Russian Gotionde| 1 |'8| & R Pinte TrotUnben ABh,| Be & ih 
’ ‘en.of London, ‘ , w) 50] 34) 73 83)... | tory, 0 ime ce 
40,000, 7 |Chartd. of tedie. | 6 (testa ore nl. FireIns. Asso. L.| 9 i i }|Stk 100 Linpd. Tiidustrial Dwaig, nea 10 | _ 2 |Scott. Pm : i 5 : 
| Austl., & China} 20 | 20 |28 9 | 50, Gen. Life & Fire|100 11 15] 10 | 10 [Improved Wood Pavemt., L.| 12 13 Stk |100 |Seottish poet free. f , i 
30,000 5 |Chartd.’ Merc. of 000| 6 |Globe Marine, Li 10} 2, ¥ 13] 10 | 10 |ind. Rub., Gut. Pere., & Stk /100 | Dos » 44/289 00 | : 
| Ind., Lond. &.| 25 | 25 25 6 20,0007 a. Lite 100 |100 | Do 44° yDebentures’.-.” 7 108 4 Stk |100 Dos? Gta. Preferén ce... as i} 
100,000 10 |City, Limited ..) 40 | 10 |22 3] 20 and Fire...... 1100 94 ¢6| 10 | 10 |James SB Swen Limited ..| 14 144 20 | 20 |South Australian oe «S| i3 
000 10 [Colonial ........ {00 30 Ei 63 ,000) nil. Homes Coidaiail Stk 100 | Do 6% Mort. Debs. red. 94. {113 im 10 | 2 |S. Aust. Land Mortg., £61 1} 2% it 
260,000 15 \Com. of Aust. 10| 4/10 12,000! 32 mR ... es ace | 60} 6| 3 #}.10| 10 John Moir and Sons... Bh 4; 100 |100 |Stock Exchange 4 % Deb, Ds 2 t¢ 
200,000 10 |Consolidated, i 10| 4| 8&8 a Fire ,.\100| 25/174 7:|Stk 100 |La Guaira Corp. Deb. Stock|111 13° 10 | 2}/Texas Land and gen we et +f 
60,000 H Eng. Bk. ot Rio ie 8: iia im tndemnlty Mai ‘|100 isl I * 20 = jee yoke Copais, ‘Limited KS 4 > F wanes & Deer, of Austr. i t 4 
e Janeiro, Ld. : , ar.| 1: } 3 utaro Nit Limited. | 74 83] 12 | 20) BO, 40 .-.... ” ies 
we) «ae ty || el aS] He ferme ae) | 3 HAE] ab [Lire cuce tea | || 8 eek | A 
36,000; 10 |Eng. Scettish, & Bp, 33 | Law Fire ...... “1100 a}16, 17 | 10 | 10 {Linoleum Manufacturing, L. 8 6 |Trust and Loan of Canada.. ny 
AustralianChr,| 20 | 20 |36 7 posh +. |Law tn &Trst| 10 14 13] 6 | 5 |Liverpool Nitrate, Limited 7 19 3|_ Do New........ 3 : 
40,000, ot ug Lon.,L| 10 | 10 1112] 3 4000 | [Law al 20 oo|eni23: 10 | 2i|Lond. Prod,Clear'g-House,L| 73 72 10 | 3 |Trustees, Exors. &e. 
15,816, 10,|Hong Kn& Shan. os4| 283.55 6 0,000) 8 |Legal & Gen. L. 8113 13:] 5 | 5 |London Stereoscopic ke. L| -2 3 10 | 6 |Union Discount of | Corp Hi 
45,000| 7° |Imperial, Ltd. ..| 60°| 15°|20}21) ont 6 \Lion Fire, Ltd.| 10| 13) 14 14] 10) 7 |Lon. & Tilb'ry Lig terage, 1 7 8 6| 2 |Union Mortgage& Agency of B 
600,000, 6 |Imperl. Ottoman! 20 | 10 tit 91,7521, 66 |Liy.Lon.&Globe _5 | 6 |Maxim-Nord. Guns, &c., 28 2% Austratte tt } Ordinary 2} 
20,000) 6 International Bk. | “| 49,6061 6 Fire and Life 8t.} 2/40 41 Stk 100 | Do Debenture Stock ....| 83 88 oie 100 | Do 8% Prefercnee.. ae sa 
| of London, L.| 20 | 16 |17 38 ates lo Len iaanalty) \96 7 | 26 | 26 |Metropolitan Dwellings As- 2 100! Dos b. Stock |i10 13 
12,620, 5 \fonian, Limited..| 25 | 25 Fees ery ) 2 | IE Sioa ocx 3 25|124/56 8 | sociation, &c. ........00.. 23 «6 30 | Van D emen’s Land... 14 16 
93,750, 15 |Lloyd’sB. &Bosq.| 50 | 8 |27} 8} 000, 33 |Lon, & Lanc. F.| 26) oh'16 16) 10 | 10 |Milner's Safe, Limited ....| 13 14 6 | 1/Western Mort. & Invest., L.| 13 14 
198,000} 30 Lon & County, £| oo | 29 \90890k| ao'oee! 10 |Lon. & Lanc. L.| 10; 2|4 41) 5 | & |Morgan and Co., Limited 1] 223 
payor 14) _ + L.| 20 | 10 |12 13 mn - Mar, Lizntved| 20] 2 3% 3 ; | é Nation yw &e., Limited..| 5 5, FINANCIAL 
,000/ 12}|Lon. & Prov. L. i mm | 4) | ational Safe De vosit, L. .. 4 
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24,975) atv on * Spain & ss 4 : | 2 Name. ‘los J - Rude 2 ycle, Limited ceexs it a Stk |100 Investint, rust ¢ ay a 
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